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I  At  The  Lookout  | 

WHEAT  PROBLEM 
IMPORTANT  TO  THE 
WHOLE  COUNTRY 

Domestic  Problems  Get  More 
Attention  Awaiting  Develop¬ 
ments  Abroad 

WEST  IS  DISSATISHED 


Western  Editor  Favors  Rail  Unification 


COMPANY  PROmS 
SHOW  DECUNE  OF  j 
OVER  14  PER  CENT 


New  Fixed  Price  of  60  Cents  for  jjjg 
Wheat  Will  Mean  Poverty  comn 
Says  Premier  Bracken  of  sions 
Manitoba  Who  Attacks  Tariff  - 


^  Special  Correspondence  I  UlIUTT  l/LVLIilld 

Ottaw^  —  A  voice  from  the  West  Replying  to  Hon.  Arthur  Meighen.  AITPH  1  J  nr<n  /TfST^T 

—that  of  C.  W.  Peterson,  of  Calgary  Conservative  leader,  Mr.  Peterson  llvIlK  Id  r  P  K  IrNI 

-editor  of  the  Farm  and  Ranch  Re-  mutuality  of  interest  V  f  Lill  I't  1  Lill  VtLiill 

,  .  j  .  „  predominated  over  diversity  of  in-  _ — 

1  ‘^rest  in  the  operation,  the  results.  Net  of  203  Companies  Com- 

unification  as  a  solution  of  the  trans-  would  be  beneficial  to  the  country.  vi/;.u  _ 

portation  problem  before  the  Sen-  He  recalled  that  120  railway  svs-  •  1 1  c°**  ™ 

ate  Railway  Committee.  Mr.  Peter-  terns  in  Great  Britain  had  been  4ZVf  Shown  in  U.S. 

son  would  divorce  the  railways  en-  amalgamated  into  four  regional  sys-  - 

tirely  from  politics,  placing  them  terns.  T>abor  had  at  first  opposed  the  GROSS  OFF  ONLY  6.4^0 

under  an  executive  board  of  15  men.  unification  but  was  now  strongly  .  - 

He  proposed  five  representatives  agitating  for  the  reduction  of  the  Working  Capit2d  Position  Well 
from  each  of  the  railways  and  five  four  into  only  one.  He  had  previous-  Maintained  as  Net  Earnings 

others  selected  by  the  10  already  ly  submitted  that  Canadian  railway 

named.  They  would  be  drawn  from  labor  was  blind  to  its  own  interests  ,  »|ei  'ina  aofi  ’  * 

the  ranks  of  labor,  agriculture,  and  the  interests  of  the  country  in  Oi«>l,oUO,oy« 

commerce  and  the  technical  profes-  following  its  present  policy  of  on-  „  ,  - -  ^  ^ 

sions.  position  to  unification  proposals. 


Court  Battle  Looms  On 
Bondholders’  Plans  For 
Sale  Of  Abitibi  Assets 


Maintained  as  Net  Earnings 
Decline  From  $176,119,865 1 
to  $151,308,698 


'^HB  European  situation  continues 
to  dominate  the  business  out¬ 
look.  There  has  now  developed  a 
period  of  anxious  waiting  with  secu- 


Sixty  Cent  Wheat  Price 

Features  Farm  Program 


Mty  ^  commodity  market,  retUM-  „„  Acre.ge 

Ing  the  prevailing  uncertainty  and  D  *  •  °  < 

lack  of  definite  trend.  The  world  DasiS  m  Lases  of  Crop  j 
awaits  the  next  moves  of  Hitler  and  railure  1 

Mussolini  In  following  out  their  ag-  ,  ~  ’ 

gressive  policies,  while  the  demo-  CO-Operatlve  Marketing  for  j 
cracies  continue  their  efforts,  Indi-  Fish  as  Well  as  Other 


NEW  COURT  WOULD 

Dl*  AI  IVITH  I^FRXQ  west.  be  unfolded  later  in  the  session, 

ULtnii  Til  111  ULiUlO  dealing  with  livestock 

f XT  1  tlTl’P*!'  ^  livestock  products,  cheese  and 

111  iKAIKIr  WrNI  Cut  m  Wheat  Price  cheese  factory  improvement,  agricul- 

TTIjUI  o products,  cooperatlve  markct- 

-  Following  the  announcement  at  markeUng 

Would  Have  Full  Jurisdiction  in  government  s  pro-  have  been  promised.  ^Vhile  the  de- 

Dealing  With  Mortgage  gram  would  provide  for  a  sixty  cent  tails  of  these  bills  are  not  disclosed. 


vidually  and  through  co-operation,  to 
check  dictator  inspired  ambitions  In 
the  meantime  a  greater  share  of  in-  Ottawa  Bureau  The  Financial  Timea 
terest  is  being  dh’erted  to  domestic  ,  Ottawa  The  government’s  legis- 
...tin c  o »nin..i nm  no..  program  ou  the  marketing  of 

problems  including  agriculture,  par-  agricultural  products  is  being  laid 

ticularly  from  the  standpoint  of  the  before  parliament.  The  full  plan  will 


Farm  Products 


be  unfolded  later  in  the  session, 
when  bills  dealing  with  livestock 
and  livestock  products,  cheese  and 
cheese  factory  improvement,  agricul¬ 
tural  products,  cooperative  market¬ 
ing  and  cattle  and  beef  markeUng 


A  Wheat  Marketing 
Proposal 

S.  J.  Chagnon,  of  the  Quebec 
Department  of  Agriculture, 
proposed  to  the  Eastern  farm 
meeting,  in  Montreal  this  week, 
a  “national  policy  of  grain  mar¬ 
keting’’,  whereby  the  M’est’s 
grain  surplus  would  be  dis¬ 
tributed  through  eastern  Can¬ 
ada.  for  feed,  to  build  up  a, 
large  livestock  industry — dairv 
products  to  be  exported  to 
Britain  and  other  count rie.s. 
which  have  greater  need  for 
animal  products  than  for  grain. 


Earnings  reports  made  by  Cana¬ 
dian  companies  during  the  past 
eight  months  show  a  reduction  of 
gross  and  net  earnings  from  the 
previous  year’s  according  to 

a  compilation  made  by  The  Finan¬ 
cial  Times. 

This  trend  which  was  first  noted 
in  these  columns  a  few  weeks  ago. 
has  become  more  pronounced,  due 
to  the  inclusion  in  the  revised  com¬ 
parison.  of  some  companies,  whose 
reports  have  shown  drastic  chan-  j 


Ontario  Tries  To  Balance 
Company  Taxation 

Toronto.  --  Chances  in  pro¬ 
vincial  company  taxes  proposed 
in\olve  doublinc  of  the  levy 
on  profits  and  reduction  by  50 
per  cent  of  the  impost  on  cap¬ 
ital.  effects  will  bo  to  in¬ 
crease  the  tax  burden  of  com¬ 
panies  operating  at  a  profit 
and  reducing  tiic  amount  paid 
by  companies  operating  at  loss. 


DIVIDENDS  PAID 
IN  APRIL  TO  BE 
DOWN  11.9% 


Shareholders’  Committees  Like¬ 
ly  to  Cooperate  in 
!  Court  Action 

j  PLAN  IS  ANNOUNCED 

Means  Considerable  Loss  to 
I  Non-Depositing  Bondholders 

I  if  Proposed  Sale  of  Assets  is 

Approved 

Following  announcement  this  week 
by  the  Bondholders  Protective  Com¬ 
mittee  of  Ahitihi  Power  &  Paper 
i'  nmpany  of  its  plans  to  .seek  court 
jauthorit>  for  a  .iudicial  sale  of  the 
!  company's  assets  aud  their  subse¬ 
quent  purchase  on  behalf  of  the 
'  bondholders,  indications  were  given 
I  that  opposition  m  the  l  ourts  to  the 
;  .iiidiciai  sale  would  be  forthcoming 
from  interests  representing  both 
preferred  and  common  shareholders 


ges.  Regardless  of  this,  however.  Distributions  Will  Be  $2,759,-  «’f  'ho  company. 

the  decline  in  profits  has  not  been  000  Below  Last  Year  Due  ,  '  Protective  committee  for 

nearly  as  precipitate  as  that  shown  to  C.  P.  R.  Omission  .common  sbarohn  ders  w.as  formed 


the  decline  in  profits  has  not  been 
nearly  as  precipitate  as  that  shown 
by  similar  compilations  regarding 
U.S.  industrial  companies.  Earnings 
reports  in  that  country  have  so  far 
shown  a  drop  in  net  profits  of  42Cf 
against  the  previous  year. 

Decline  Moderate  Here 


tv>  .  Ik.  k.  lilts. ikiii  stated  hy  a  representa- 

xrkTrkTAi  «on  i/fT  c-TQ  Preferred  shareholders’ 

TO  TOTAL  $20,347,578  committee  that  over  lOo.oOO  shares 

— — — -  .of  preferred  stork  had  been  deposit- 

Dividend  payments,  to  be  made  bv  ■  ed  wnh  tli.it  bodk.  In  view  of  the 
Canadian  rorporatlon.s  in  .\pril.  will  fan  tb.it  the  plan  of  the  bondhold- 


total  $20,347,575  arcoiding  to  an  e.- 


eommittee  doe.s  not  rail  for  any 


Of  the  IPO  companies,  whose  timate  prepared  bv  Ttie  I'lnam  ial  iiieeting  of  .sertirity-bolders  or  cred- 
gross  earnings  have  become  avail-  Times.  This  represents  a  la  (iuctinn  itors  of  .Abitihi,  the  aetivities  of  the 


able.  11  companies 


gross  of  $2,750,700  or  ai>i>roxmuilel\  11. IK 


shareliolders 


deficits  of  $003,566.  leaving  gross  from  the  total  of  $23.'07,i’7S  paid  in  tiie  reeently-foiined 


earnings  (operating  profits  plus  April  1035. 


ALUMINIUM  WILL 
REPORT  EARNINGS 
ALL-TIME  RECORD 


"other  .income")  at  $275,343.167 : 
this  compares  with  $204,081,671  in 


The  decline  in  dutribiirions  dur¬ 
ing  ,\pri1  is  arcounted  for  by  the 


D«ii„.  MoH,...  KEPOKl  EARNINGS 

-  the  eighty  cell  price— e  well  ..  certinal  leSureTt  AM -TIMF  RFC  ORD Td'lT 

REPLACING  DEBT  ACTS  acreage  bonuses,  in  the  event  of  crop  the  government’s  policy.  nLL"HlTIL  ALLUUl/  sideration  was  pen  to  net  deficits 

-  failure,  and  the  encouragement  of  The  most  important'  point  in  le-  _  totalling  $6,12o.<02.  shown  by  .6 

Winnipef  Bureau  The  Financial  Timea  co-operative  marketing— an  impor-  glslation  so  far  introduced  is  the  Net  to  be  Shown  Well  Above  earo^nc'if'of ^<17*6  iu™65*^Hst  ’  vea*i' 

Winnipeg —  Despite  the  confisca-  tant  conference  to  discuss  agricul-  cancell^ion  of  the  power  of  the  1937  Level  of  $12.63  aft°r  I'i  companies  reported  net  de- 

tory  characteristics  which  are  gen-  nt  set  a.  guaranteed  ^pi-s.oo  art  i  i..  companies  upoiiea  net  ae 

erally  ascribed  to  debt  adjustment  Problems  opened  at  Montreal,  on  Common  ■  ^ 

legislation  on  the  prairies,  general  And  in  this  city  Premier  John  Brae-  antee  (basis  No.  1  Northern,  deliv-  - represents  a  decline  of$.4.- 

dissatisfaction  with  the  existing  acts  ken  of  Manitoba  re-echoed  com-  ered.  Fort  William)  is  now  discard-  BIG  GAIN  IN  EXPORTS  '  ^ 

has  been  expressed  in  the  three  plaints  which  have  come  out  of  the  ed-  and  in  its  place  for  the  1939  -  IP  33.4%  I.ast  Tear 

M'estern  legislatures,  all  of  which  that  the  sixty  cent  figure  Is  too  ^  minimum  price  for  the  Annual  statement  of  Aiuraiuium,  Around  tliis  time  last  year,  a 

are  now  in  session.  The  movement  h  •  a-  *  h  u  ih  grade  of  wheat  of  60  cents  a  Ltd.,  scheduled  for  issuance  next  similar  compilation  made  by  The 

now  appears  to  be  away  from  the  ^  mdicated  that  It  would  bushel.  In  addition,  the  farmer  will  week,  will  .show  the  company's  earn-  Financial  rimes  covering  the  re- 

tribunals  which  have  heretofore  ex-  mean  poverty  In  Western  Canada,  receive  his  share  of  the  surplus,  if  ings  at  a  new  all-time  high,  and  well  suits  of  182  companies  revealed  an 
isted  and  toward  direct  action  by  leading  to  the  ruin  of  agriculture  In  there  is  any.  of  the  board’s  opera-  above  results  for  1937,  when  net  in-  increase  of  17.5%  in  gross  earn- 

the  courts.  tbe  East  Mr  Bracken  told  a  large  4ions  during  the  crop  year.  come  was  $9,023,291.  equal  after  pre-  ings.  while  net  profits  were  33.4';c 

In  Manitoba  the  abolition  of  the  fathering  of  business  men  that  ne-  farmers  will  be  treated  alike,  ferred  dividends  to  $12.63  a  share  on  higher  than  in  the  previous  year, 

debt  adjustment  board  and  transfer  Dumness  men  tn  i  ne  -pbey  will  receive  the  same  addi-  6(6. <37  shares  common  sjock  out-  The  combined  working  capital  of 

of  its  jurisdiction  to  a  new  court,  is  Westarn  Canada’s  problems  tional  payment,  if  any,  per  bushel  standing..  And  pr. aspects  tor  1'j39  196  companies  in  1938-39  is  shown 

recommended  in  the  report  of  a  com-  invited  national  disunity,  with  the  on  the  Fort  William  basis.  The  hnve  improved  recently.  at  $504,108,071  after  taking  into 

mission  named  last  June  by  Premier  West  beooming  a  chronic  sore  spot  wheat  board  continues  to  function  A  major  factqr  in  the  1938  showing  consideration  the  total  net  working 

Bracken  to  Investigate  farm  land  in  the  uationaJ  economy  He  con-  integral  part  of  the  marketing  ''ss  stronger  operating  position,  and  capital  deficiencies  of  6  companies 

tenure  The  renort  has  been  sub-  !  .1  !  economy,  tie  con  jjjapjjinery,  and  with  the  guaranteed  increased  activity,  of  the  wholly-  amounting  to  $2,219,189.  This  is  a 

mittedto  the  premier  aid  cS^  Price  of  60  cents  remains  the  Wes-  ®"ned  subsidiary.  Aluminum  Co.  of  reduction  of  $6,799,097  or  1.3%  from 


1937-38  after  three^  _vears  deficits,  pacific  Ra'ilw.iy  <ii''ial  sale 

amounting  to  $15. .62..  have  been  to  niakc  a  pavmeni  on  its  preferred'  i’l'io''  '■ 
considered.  _This  represents  a  de-  last  year,  this  .•oni-  hondholdei 

dine  of  $18,. 38504  or  6.4’r.  I.anv  paid  2''7,  amounting  to  $2,745.- i  "'•‘"ie  i 

Net  earnings  of  203  companies 
amounted  to  $151,308,698.  after  con-  ' 
sideration  was  given  to  net  deficits.  ^ 

totalling  $6,125,702.  shown  by  26  by  other  r.mi- 

companies.  This  compares  with  net  as  well,  but  ihe.se  hav.^  been 


niin.e  would  appear  to  suggest  only 
lliat  pri'iiarat ion  is  being  made  for 
ieg.il  opiio.'it uui  to  tile  iiroposeil  ju- 


1937  Level  of  $12.63 
on  Common 

BIG  GAIN  IN  EXPORTS 

Annual  statement  of  Aiuraiuium, 


earnings  of  $176.119865  last  year, 
after  13  companies  reported  net  de¬ 
ficits  of  $3.-286,656. 

This  represents  a  decline  of$24,- 
811,167  or  14.3%. 

»(  I  p  33.4%  I.ast  Tear 
.Around  this  time  Iasi  year,  a 


to  make  :i  iiaymeni  on  its  preferred  '  I’rior  m  announcement  of  the 
stock.  In  April  last  vear.  this  com-  bondholders’  plan  changes  were 
pany  paid  2%.  amounting  to  $2,745.- i  in  the  i>eiM.nneI  of  ili.-  pro- 

jrij;  i  terlive  commiliet'  in  tlie  inclusion 

'  There  were  a  number  of  reduc-  "f V'’''-  •'V'''”'  Mciphen. 

tions  or  omissions  hy  other  cm- !  V'  "  I’-'  • 

panics  as  well,  hut  ihe.se  have  been  :  !!>”  of  .M,l  '  ■"•-.ss  of 

balancHl  bv  new  or  additional  pay- ,  f"’"'  ""'ml'ersbip  n  the 

ments  made  bv  other  rompantes.  com.n.ttee;  res, gnat, on  of  .1.  P.  Ivip- 
,  .  ,  ,  I  ley  of  New  ^  m  k  from  tlio  cliairman- 

Compared  to  Apiil  las,  \ear.  the  ^,,jp  retention  as  it  member; 

current  dividend  record  s'nows  the  ;,ppointmont  of  H.  .1.  Svming- 

following  reductions:  ,  an.  Iron  ^  ,i,ni,man  to  succeed 

Foundries  $38,778.  Crown  Zeller-  yjj.  j^iptpy 
$281,157.  Fannv  Farmer  (extra!  $51.-  ‘  r.  ,  ,1 

141.  Great  M  ost  l.ife  $12,509,  Hinde  Vriinn 

*  Daiich  $37,491.  Landed  B.anking  The  newly-formed  common  share- 
$2,500.  Niagara  Wive  $25,750.  The  holders'  committee,  which  will  work 
ftailowing  failed  to  make  derlara- j 'n  co-<.pcrat ion  with  other  coramit- 
tions  (amount  paid  m  Appil  1'»3S):  reprosenimg  dissenting  bond- 

Aeme  Glove  common  and  preferred  :  holders,  preferred  shareholders  and 
$20,592.  Can  Foreign  Investment.s  j  prohahh  the  creditors’  committee  In 


balanced  by  new  or  additional  pay¬ 
ments  made  by  other  rompanies. 


current  dividend  record  s'nows  the 
following  reductions:  (  :in.  Iron 
Foundries  $35,775.  Crown  Zelier- 
$251,157.  Fanny  Farmer  (extra!  $51.- 
141,  Great  M'est  l.,ife  $12,500,  Hinde 


mined  to  the  premier  and  copies  dls-  k--  -  price  of  'eo  cents  remains  the  Wes-  Aluramum  Co.  of  reduction  of  $6,799,097  or  1.3%  from  , ”  -ppa,'.  •„  of  Apnl  pav-  will  t.e  supplemented  bv  additional 

tributed  to  members  of  the  legis-  Canada’s  wealth  was  derived  from  tern  farmer’s  sheet  anchor  against  C  anada.  Some  tk\o-thirds  of  tots!  ,he  total  of  $511,207,168  shown  in  ,,00  representatives  from  Out.-.rio, 

lature  wheat,  that  wheat-growing  had  re-  squalls.  It  will  bo  recalled  that  the  invesimrnt  of  Aluminium.  lOoT-oS  In  that  year,  seven  com-  ,  "  '  *  k  i  Plans  of  thv  luinilhoiders  nrofec- 

Th.'  co„„,3,ic.  r-o„™nd=  ..  T  aT™ VU'  “hf  ariS  'S.a”,'  dSfa  Apri^Jv /Sr L’.oliajd 

laand  Court  Division.  Its  suggested  ,u,' n^nre  J^t.m  mr,.  Thus,  result.^  of  the  Canadian  unit  ri.,n,-e.en,  Atontreai  Power  as  no  additions  to  the  Apnl  It.M  are  La-  ‘  ; _  , 


tributed  to  members  of  the  legis- 

lature.  Avheat,  that  wheat-growing 

The  commission  recommends  set-  suited  in  a  population  of 


Canada’s  wealth  was  derived  from  tern  farmer’s  sheet  anchor  against  Canada.  Some  two-thirds  of  tolyl  ,he  total  of  $511,207,168  shown  in 
Avheat,  that  wheat-growing  had  re-  squalls.  It.  will  bo  recalled  that  the  investment  of  Aluminium,  1937.38  in  that  year,  seven  corn- 

suited  in  a  nonulation  of  ’’  500  000  continuation  of  the  Wheat  Board,  -  Canada,  chiefly  in  plants  panics  reported  a  total  of  $2,825.- 

suited  m  a  population  or  ..so  ,000  ^  existing  for  smelting  of  aluminum  ingots  from  574  in  net  working  c.-ipital  defi.uts. 


$06,400,  Dominion  Bank,  due  tn  .1  nautl  .ami  1- 
change  in  the  fiscal  year,  tilso  failed  ‘lud  W  m.  A 
to  appear  in  the  list  of  .Apnl  pay-  will  tie  sui 
ments  $175,000.  representai 

Larger  payments  tn  he  made  in  1  htus  nf 
April  have  been  annnunced  hy  .Nova  ''' 


nautf  .and  ll.irl  ("usbmg  nf  Mnntreal. 
and  \\  m.  .A  .<ands  nf  New  A'nrk  and 


l.and  Court  Division.  Its  suggested  everyone  iu 

jurisdictipn  is  in  actions  and  pro-  .  j  ,  to'^“thrfa7mers-in'**the  Td^ia^ a7ricuTt7r7i7 ca7e  Tf  77'^jo^^  rigure  high  in  the  showing  for  the  Consolidated  balance  .shCCriias”  been  maque  Gnld  v  lth 
ceedings  on  agreements  for  sale  and  particularly  to  tne  farmers  m  tne  «  It,  world  markets  complete  organization  corporation  prior  to  Elecinc  Sec.-.,  commnn  w„b  $29,, .2. 8 

mortgages  on  farm  lands.  East  as  well  as  in  the  AVest.  Id  m  r  t. .  Acfivitv  in  the  Canadian  smelters  |Cic  1938-39  fiscal  vear  ^  and  Silverwood  D.iiries  with  $3,5.577. 

This  jurisdiction  is  Tariff  Fifsures  in  Bonus  On  .Acreage  Basis  also  is  a  fairly  accurate  index  to  total  m  view 'of  the  substantial  decline  The  largest  individual  payments  in 

hers  vested  in  the  Court  of  King  s  “  Another  bill  to  be  introduced  im-  sales  by  Aluminium,  Ltd.  The  smel-  .1.,.  -.rfi,,,-  Ar.rii  ,a"K!  kvin  bo  i.v  Hell  Teh'- 


wneat  prtce  prooiem  was  imporiani  i,y  Turgeon  Commission.  It 

to  everyone  in  the  countrj',  and  more  would  be  a  stabilizing  force  for  Can- 


represent  Montreal  Power,  as  no  additions  to  the  -Apii1_  ''•‘'i  ate  I.a- 


Bonus  On  .Acreage  Basis  also  is  a  fairly  accurate  index  to  total 
others  vested  in  the  Court  of  King’s  »*»■*“  •  •••  Another  bill  to  be  introduced  im-  sales  by  Aluminium,  Ltd.  The  smel- 

Bench.  In  addition  it  is  recommend-  Case  for  the  West  mediately  will  close  the  important  ters  ship  ingots  to  fabricating  plants  j 

ed  the  new  court  be  given  an  ex-  ..  gap  in  the  operation  of  the  SO-cent  overseas,  largely  to  Alumiuium.  Ltd  , 

fpnHpH  fliithnritv  tn  rpHiirp  nrinrinfll  Whil6  MT.  BfaCkSH  m8.Q6  it  6\  !<j6Dt  _ _  _ fahrinatincr  ninntc  i^nH  thp  faKri/^o- 


In  view  of  the  substantial  decline  The  largest  individual  payments  in 
of  net  earnings,  the  outstanding  April  1931'  will  im  !>.v  Heii  T.'lc- 


(Continued  on  Page  6) 


(Continued  on  Page  14) 


tended  authority  to  reduce  principal 


guarantee.  It  will  provide  for  a  bo- 1  fabricating  plants,  and  the  fabrica- 


and  interest  on  a  land  or  mortgage  that  he  was  making  a  case  for  the  jjyg  acreage  basis  to  farmers  ffs.  as  a,  rule,  import  ingots  heavily  | 

debt;  postpone  time  of  payment,  a  West  along  the  usual  political  lines,  w'hose  crops  are  ruined  or  are  very  only  when  there  is  definite  indica- ,  F~L  , 

jurisdiction  which  the  debt  adjust-  evident  that  his  Mont-  light.  The  government  in  this  way  tion  that  aluminum  prod.icts  can  be  j  >6=1101  JJIQD  i 

ment  board  now  has;  otherwise  to  audience  of  business  men  were  assumes  the  position  of  an  agency  marketed  ^  ■ 

vary  terms  of  an  agreement  or  mort-  real  audience  of  business  men  ere  distress  rather  than  as-  30%  Increa>-e  in  I.xporfs  Col 

gage;  provide  for  payment  by  crop  vitally  interested  m  the  problem  pre-  obligation  of  guarantee-  During  1935.  Canadian  exports  of 

delivery;  and  generally,  to  impose  sented  which,  said  the  speaker,  in-  j^g  ^  price  far  out  of  line  with  world  aluminum,  almost  cTitircly  by  Alu-  - 

terms  and  conditions  upon  either  the  eluded  the  marketing  of  some  260,-  markets.  The  farmers,  at  the  same  jninura  Co.  of  Canada,  approached  in  Vancouver  Bureau  The  Financial  Times 

farmer  or  his  creditor  000,000  bushels  of  wheat  under  con-  time,  are  assured  that  they  will  re-  value  $23,000,000,  or  more  than  SO^'c  ^'ancouver.—  Mayor  Lvle  Telford  <'harge,  iindrr 

Given  Full  Jurisdiction  ditions  where  available  sunnlies  were  ceive  an  initial  price  for  their  whe.at  above  1937.  despite  reduction  in  the  failed  completely  to  sub.stantiate  -'""f  f''""'  I”" 

In  other  words,  the  new  court  is  at  about  the  price  now  ruling.  If  aluminum  price  last  yen,-  his  charges  against  the  Vancoui.'r 

to  be  given  full  jurisdiction  over  the  double  current  consumptive  j^ere  should  be  a  further  slump.  Recently,  the  aluminum  price  in  grain  trade  at  the  liearin-  liebi  .ui  ' 

rights  and  remedies  of  mortgagors  requirements.  He  suggested  three  the  government  will  assume  the  loss  world  markets  has  been  'ncreased.  the  coast,  last  w.'ck  acymrding  to  "’’"'d  iigai'i  poi 

and  mortgagees,  purchasers  and  ven-  remedies-— or  rather  three  alterna-  while  the  farmer  will  receive  the  ad-  The  export  price  of  aluminum  at  the  findings' of  the  Board  of  Grain 

dors  of  farm  lands  lives  into  which  he  believed  Canada  vantage  of  any  additional  price  re-  London  has  been  raised  to  £95  per  commissioners  headed  bv  t  hainiian  . 

The  report  proposes  that  it  be  h«  forced  Canadian  metric  ton,  from  £90,  restoring  pa^-t  a.  E.  Ramsav.  In  order  ihat  tlie  T  ’ 

headed  by  a  legally  trained  judge,  _  i.,,.*  crop.  _  of  the  ^  10  reduction  announced  last  ;,i|.  might  be  cleared  of  iiiiy  mis-  cr-developmem 


Charges  Against  The  Grain  Trade 
Collapse  at  Vancouver 


First:  To  recover  lost  markets. 


not  necessarily  a  present  occupant  of  c'l'su  to  recover  lost  marKeis,  To  keep  up  the  reputation  of  Can-  Julv.  The  domestic  price  in  England  conceptions  at  a  itmo  when  tlie 

the  bench,  with  two  assessors  or  and  as  a  step  toward  this  goal  he  adian  wheat,  there  is  a  slight  stif-  has  remained  unchanged  at  £94,  market  is  unusuallv  sensitive  to  l  u- 

technical  experts  experienced  in  felt  Canada  should  place  itself  defin-  fening  in  the  grading  regulations  One  reason  for  the  reduction  in  mors,  .Mr.  Ramsay  handed  down  hi.- 

agricultural  science  to  assist  him.  jtcly  in  favor  of  reopening  trade  Provided  by  the  act  arnends  the  London  export  P'ice  last  year  decision  almost  immediately  altei- 

A  simplified  procedure,  less  cum-  generally  throughout  the  aluminum  ,he  board’s  sessions  had  been  con- 

bersome  than  that  previded  by  pres-  ®"^°neis  generally  inrougnoui  me  percentage  of  hard  vitreous  kernels  production  m  European  countries,  eluded  here. 

ent  rules  of  the  King’s  bench  court  world,  as  a  means  of  avoiding  war  m  the  first  four  grades  of  hard  notably  Germany  and  Italy.  The  .Mayor  Telford’s  claims 

is  suggested.  Apart  from  the  judge  that  “we  in  Canada  should  place  our-  spring  wheat,  in  the  three  grades  of  heavy  demand  in  these  countries  for  ^vere  proved  baseless,  the  report 


charge,  under  present  cmd.t.ons  ■ 

and  tnmi  the  produce...  standpomt.  f., 

this  !S  th.^  mo.sl  e,',mom.cal  "kh- |  ,b:„.c  h.Md;  6  per  .  cut  slmr.O, 
ncr  in  which  m  handle  k  arrant.-  fnr  .M.-h  .Miar..;  an, 

wnuld  again  point  '  'V,  7", '  I  -ha  rehohlers  one-tonth 

ncsse.s  wore  due.  to, i  that  tl.e  P""- | 

,'ra  .setting  ,0  tariffs  ,;in  tinniial  i 

.  ,  ,,  win, 'll  wairanis  ina\  !>,'  ,'X, 

matlei-1  not  base,]  ,'n  a  po.^.-alne  ■  ,  , 

,  ,  ,  I  rani:,'  from  j.;,.  sliaro  pi 

ovpr-,l,'velopmenl  of  ,  levators  Ini  ;  . 

,  .I.tnnarv  1st.  19 1|,  to  .ill  a 
IS  fixed  as  a  lair  remtin, 'ration  for  i  .  .  ,  i,,..  ... 

.  ,  J  I  .1  prior  to  .ini'  i'-t.  1911.  nsini 

a  service  to  l>e  renderei  witli  Itiat  i*  •  .i 

,  =  r.  I  1  i  i..i  1  I  sh;ni'  ev,“rv  i,  montiis 

degree  of  cfficirncy  winch  ii  lai,l  ... 

down  in  the  Camuia  Grain  .A,'t.  Smiie  I  nil,'  Hnsl  l  lapsc 

■'In  regard  to  the  charge  that  i  Some  time  ■  must  ,  laiis,'  before 


their  purchase  by  tile  eommittee  on 
I  belialf  of  ,ieiiositmu  t>ondhol,1er.s  at 
j  .1  pri,’,'  r,  i>rcsrninu:  tin*  full  ;imounl 
of  hondboldi'rs'  idainis  or  aliont  $65,- 
I  II, 10. ,10,1.  [’rop.'itus  will  then  be  solil 
to  a  new  cnmpan.i  wini’li  will  have 
an  issue, i  raiiital  of  1.'i:M,ooo  shares. 
The  sliares  w  ill  be  issn,  ,1  i>ro  t  ata 
to  depositm-;  liomlhidilcr.--.  Ion  will 
be  placi',1  in  esernw  and  .-toek  pur¬ 
chase  w.irrant.s  issin'd  .icainst  ilirni. 
I  to  be  issued  to  creditors  and  stiare- 
Indders  in  llie  folbiwing  r.itio;  16 
pt'r  cent  to  unsernroii  croiiitor.-;  i! 
per  cent  to  7  p.  r  ,',  nt  tireferrod 
.' tnn  eiioiiler  ;  72  I'eiu  to  6  I'or 

i  cent  siiar.  iodders.  ami  6  tier  cent 
!  to  comnioti  shareholders.  This  w mild 
,  mi'.in  that  7  p,  r  .  I'lit  shari'holders 
iwoiilil  rccciic  12  w:irranl>  for  ,'ach 
I  share  held;  ,l  per  rent  sliari'lnddcrs 
I  w.irraiK.;  for  I'aeti  shar,';  ami  com- 
tnoit  .-ha  relioiders  on, '-tenth  of  a 
w.irr.'int  in  r  shar,'.  Tim  i.riccs  at 
w  iiiidi  wai  ranis  nia>  he  ,'Xi’rcisod 
rant:,'  from  $3,'.  sllare  prior  to 

.I.ninary  1st.  1910  to  $11  a  slniro 
prior  to  .Inh'  Ft,  1911.  rising  $1  a 


there  was  a  ‘racket'  iti  scneninc.M  a.sscts  ,if  AlOtiln  Power  w  I’ni'cr 


at  this  port:  the  board  is  ilefinite- 
(Continuod  on  Page  111 


Co.  can  b  ■  sidd  and  n,-w  soniritlos 
(Continned  on  I’acc  4i 


and  technical  men,  the  commission  selves  on  the  side  of  trade  and  pros- 
says  there  should  be  a  sufficient  pg^ity  instead  of  war  and  impover- 
number  of  trained  agricultural  offi-  .  ,  „ 

cers  to  assast  in  inspections  and  su- 

pervision.  Second:  That  until  nations  of  the 


(Continued  on  Page  4.) 


(Continued  on  page  6) 


Under  a  bill  introduced  by  Hon.  world  returned  to  conditions  of  pea- 
C.  T.  Davis,  attorney-general,  a  new  geful  international  trade,  rather  than 

debt  adjustment  policy  is  forecast  _ _ t _ _ 

for  Saskatchewan  under  which  the  Preparations  for  war,  the  state,  he 
courts  with  widely  increased  powers  held,  should  stand  behind  the  coun¬ 
may  ultimately  become  the  final  tri-  try’s  wheat  Industry  and  not  allow 


bunal. 

Under  terms  of  this  bill,  farmers 
will  get  additional  protection  against 
repossession  of  farm  machinery. 


it  to  be  wrecked.  Should  the  300,000 
farmers  of  'Western  Canada  take  the 
loss  of  $50,000,000,  which  was  the  ex¬ 


while  the  right  to  purchase  machiu-  lent  of  the  wheat  subsidy  of  last 


(Continued  on  Page  4) 


Index  on  Back  Page 


crop  year,  he  asked. 

Third:  The  readjustment  of  the 
country  generally  to  a  lower  stan- 
(Continued  on  page  6) 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 

Branchea  in  the  principal  cities  of  Canada 


Famous  Players  Canadian  Corporation 
Limited 

Leading  the  motion  picture  business  in 
Canada,  Famous  Players  Canadian  Cor¬ 
poration  Limited  has  a  long  record  of 
successful  operations. 

The  First  Mortgage  and  Collateral  Trust 
Bonds  of  the  Company  are  well  secured 
as  to  assets  and  earnings.  Interest 
charges  were  earned  over  5  times  after 
depreciation  in  1938. 


Famous  Players  Canadian  Corporation 
Limited 

4^%  Bonds  due  June  1st,  1951 

Denominations:  $1,000  and  $.'00. 

Price:  102.50  and  interest,  yielding  4.24% 

Descriptive  circular  mailed  upon  request 


Wood,  Gundy  & 

Toronto  Limited 

Montreal  Ottawa 

London,  Eng.  Hamilton 


Company 

Winnipeg 
Vancouver 
London,  Ont 


shows.  He  had  contended  that  tin 
_  grain  trade  was  “taking  Vancouvei 
for  a  ride”  by  arbitrarily  diverting 
shipments  fhtU  should  come  to  the 
coast  and  by  charging  exorbitant 
prices  for  screenings.  He  also  urg¬ 
ed  adoption  of  a  different  form  ol 
elevator  tariff. 

The  board's  report  follows,  in 
part: 

“From  the  evidence  submitted  the 
board  is  convinced  that  the  ailop- 
tion  of  a  cash  tariff  in  lieu  of  the 
present  ‘toll’  tariff  would  moan  an 
increase  in  the  tariff  umior  reviow 
to  the  detriment  of  the  farm'r,  iimi 
for  that  reason  the  apj.licat.on  b 
refused.  It  should  bo  poinioii  out. 
however,  that  this  so-oalhil  'toll' 
tariff  is  only  in  use  in  ,•011110, -tion 
with  one  section  of  the  ain,  lal 
lariff  in  force  at  thi.s  port,  and  tli  ii 
iluite  a  minor  one.  It  r.  f,  is  par¬ 
ticularly  to  the  faei  tluil  grain  i-  I 
(■leaned  and  dockage  removed  ui> 
to  the  limit  of  3  per  cent  fr,'c  of 
ehiuge  by  tlie  elevtitors,  tlieir  re¬ 
compense  being  the  screenings. 'I'tie 
amount  of  dockage  romovat.l,'  is  set 
hy  the  grain  inspection  department 
and  is  arrived  at  hy  metlioils  ine- 
scribed  by  law.  An  elevator  is  re 
(juired  to  carry  equipment  whieli 
will  enable  it  to  meet  these  condi¬ 
tions. 

Eocintimioal  Ilniidliiig 

“From  evidence  submitted  to  this 
j  hoard  it  is  clear  th;it  in  ihi.s  class 
j  of  grain  a  typical  elcyator  nt  Van 
I eouver  records  an  average  dockage 
of  iihout  I'i  per  cent.  Even,  how- 
'  ever,  granting  that  the  clcv:itor  re- 
ci'lved  3  per  cent  of  screenings 
I  from  all  cars  cleaned  without 


3Taclaren  -  Qiiel)ec 

Power  CoinjKUiy 

FVoiily--^  oar  i%  First  .Morljzajic 
Sinking'  FiiikI  Bonds,  Series 

Pur  May  l.i.  /9.>9 

Pri<’e:  98.09  to  yifl«l  almiit  I.  l.>9b 

Prospectus  available  upon  request. 

A  nr  IfU’phone  H.-lte./r,  .i'-a.'. 

Domiivioiv  Secueitibs 

GQKFOEA'nCJN  UmiED 

TORONTO  MONTREAL  WINNIPEO  VANCOUVER  NEW  YORK  LONDON.  ENO, 

27S  Sf.  James  Street  W'e»(,  Montreal 


YOU  WILL  FIND  US  HELPFUL 
IN  a  SCORE  OF  wavs 


BaNK  hh’r. 
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B.  C.  PULP  &  PAPER 

Higher  in  February  ANGLO-CANA 

HAD  AN  OPERATING  TEEPHONE I 

DEFICIT  FOR  1938'SV3.irK.:.;,:“'-ro“  EARNINGS  S 


Loss  After  AH  Charges  of 
$356,630  Against  $225,01 1 
Profit  in  1937 

OPERATIONS  OFF  SHARPLY 


Vancouver  Biiicau  Th«  Financial  Th|^aa  •  oinpai  al  j\ P  <>111 
\';inc(Hivri',- .Allhou^li  collaiisp  of  kilowaii  houis: 
OripMiiil  and  oilier  iiiarkoi.s  loprcd  souili  (an  P  i 

spvnr  (■iirlailincni  in  ilip  opera-  <  an  N.  Power  !  5 


Power  niiipui  in  Kebruar.v  of  sub- 
sidiar.v  and  al'filialcd  companies  of  | 
Power  Corp,  of  Canada  amounted  lo  ! 
-d2,ll5.,‘)00  li,w.li.,  compared  wiih 
I87,137.‘»,'!3  k.w,h,  in  Kebniai-.v  last  j 
,vcar,  an  increase  of  U, 1177, 567  k.w.h.  : 
or  H’/r. 

WinnipcK  Kleeiric  Co,  showed  the! 
lai'itesi  indi'idiial  increase,  its  out-' 
pul  of  7LM’5t,:iiMl  k,w.h.  coinparina  ' 
with  57,8-16,1100  k,w.h,  in  l•'ebruar.v  of  I 
lli:.:8. 

Comparaiixp  ouipiii  fiRures  follow,' 


ANGLO-CANADIAN 
TELEPHONE  SHOWS  | 
EARNINGS  STEADY! 


fencIp 


^  Net  for  1 938  Reported  Slightly  i 
L)w  ed  the ,  Higher  Than  Previous  Year  | 
at  $601,914 

•inpanna  -  ^  * 

•ruat  vofi  POSITION  IMPROVED  i 

s  follow,  ^  slight  expansion  in  net  carning.s i 
!  ns  compared  with  the  prevwus  year  j 
i'>,h98,050 !  is  shown  by  Anglo-Canadian  'I'ele- 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS, 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES,SCH00L5 
FARMS  ETC,  ETC. 


Stelco  IS  tlio  name  of 
Canada's  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  in 
every  fence  problem. 

PROTECT 
YOUR  property 
WITH  STELCO  Fence 


A,SK  for  a*  free  copy  of  our  booklet, 
“Your  Bank  and  How  You  May  Use  It.” 

BANK  OF  MONTREAL 


ilonx  of  Hriil.sh  ColumbiH  Pulp  <t  '  Pnwrr. 

Paper  Company  Ui.sl  yc-ar,  npf'ral-  IVwrr 


ESTABLISHED  1817 
VOPIIM.  UrHItRCeO  lANKIMG  SERVICE  ...  (At  tilct>n< 


•/  121  yean’  iuccriilaf  tptimlitn 

_  Afii 


ing  los.s  was  ri^.sl rieleil  lo  Sll’.nil, 
aceordillR  lo  the  annual  re|>orl  of 
Pre.sidenl  l.awience  Killam. 
i  .A Tier  providin.g  for  S:;ii:;  !i5:;  fur 
full  inieiesi  reciuiremeiiis  on  fiisi 
inorlgagi'  boiwls.  and  half  veai's 
pa>nieiii  on  general  iiioilgage 
I  bond.'*.  $:i.onn  for  rlireciors'  fees  and 
$:!7.6:M  for  legal  fee.s  and  exeeiii  ne 
1  lemiineial ion.  loss  fo?  the  year  be- 
Ifoie  depreeial ion  was  $:!S(l.ii;;ii.  In 
I  l'i:;7  after  proiiding  for  fir.si  niori- 
gage  bonil  inieresi  and  .allowing 


Alps-  l.lerUo 


tn^.l  11,500  187. 11  7. 931 


1939  1938  1'“’  ...c  ....o. 

M,973.hSo  19, (,98.050  I  ill  shown  by  Anglo-Canadian  'lele- 

5  7.5  51.500  5  3.164.92 1  I  phone  Co.,  holding  organir-ation  for 

50:54^.824  4S:8m:1o8!  Telephone  Co.  and  other  tele- 

879,78(1  877.672 1  phone  organizations,  in  its  annual 

72.254.900  5 7.846.000  j  report  for  the  year  1038. 

02.115,500  rS7.1T7.97T  year  is  shown 

_  _ _  I  at  $601,014  which  is  equivalent  lo 

$8.29  per  share  of  Preferred 

A  Slock  of  $60  Par  Value  and,  after 

i/lllIllllUiJ  ileduciing  preferred  dividends,  to 

g  *’*"’•*  share  of  Cla.ss  A  Slock  I 

Ul  l/L  AVbll  of  $10  par  value.  In  1057.  net  in- { 
1  vlilj/BtJljl/  '  come  amounted  lo  $508,860.  j 

F'PnnflAni/!  gross  income  amounted  to 

hrKnllAnY  1685,540  as  compared  with  $608,202 
ILlUllU/lllI  in  1057.  I-Ixpenses  of  $85,455  were 


ABITIBI  EARNINGS 
AGAIN  INCREASED 
DURING  FEBRUARY 


CHAIN  LINK\d  ETC,  ETC.  ^  Protect 
1  hCKET  X'  property 

O  LAWN  with  stelco  Fence 

FARM 

We  will  offer  our  recommendations  for  your  particular 
needs -take  measurements  of  the  fence  line -prepare  estimato.s 
for  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  neareat  office 

TheSteelCompanyofCanada  Limited 

HAMILTON  TORONTO  MONTREAL 


Dividend  Declarations 


fiuml  inirro.si  juifi  $15.f107  lower  than  in  the  previous 

ICCr.piiii  for  dcpreeiiliioii,  net  pn'iii'Wide  Expansion  Over  Same  year,  the  decline  being  accounted  for 
«:is  .«225.nil.  IV/l«r.»l.  I  ,.<,1  V.S.-  •>  principally  by  a  l•edtlclion  in  taxes. 


w 


I  I’lu'  of  |i»r  IfLJS 

liifHi^hi  ilrficn  {icrounf  to 
Fi73. 

n  (irking  I'npilal  l.imcr 

I'hi-  bal.Tiicc  .--ibcrl  sliow inxen  I 
lories  ill  S I ,ii.'iii,iMi!i  ;i(  ih,'  end  of 


Month  Last -Year  —  2.Month8  ,  hnneipally  by  a  redticiion  in  taxes.' 
F  ■  AU  .J  Surplus  earned  forward  as  al  l)e- 

Larnings  Ahead  comber  5l8t,  1058,  amounted  lo  $500,- 

. .  511,  which  is  an  increase  of  $02,004 

MARCH  SHIPMENTS  UP  over  surplus  ai  the  end  of  1057. 

'  Profit  and  lo.ss  figures  for  ihc  past 
siieccssne  moniti.-  .'cars  compare  as  follows;  — 


TO  THl'  I'.LI'l'K  LNDLSIRV 

Wc  oficr  paper  making  iiKiylimcrv  and 
rriuipmcnl  lor  the  nianul.K  lure  ol  iill  kinds 
ol  printing  paper  and  lissiic  and  lor  (lie 
protiucllon  ol  pulp  and  Itoiird  lor  .tII 
purposes.  We  in\i(e  details  ol  mhii- 
requirements. 

JOHN  INGLIS  CO.  LIMITED 

14  STRACHAN  AVE.,  TORONTO 


Sees  Gas.  Industry  Maintaining 

Its  Position  In  Heating  Field 

I'bicago,  —  While  the  economic  ,  began  lo  do  snmcihing  radieall.x  new  . 


lories  ill  *  I  ,ii.'iii,iiii!i  ;ii  ilie  end  of  I’or  the  iltird  suceessne  monitij-  years  compare  as 
l!i:;s  I'oniiiii red  "iih  $|.n7l,‘i77  one  earnings  of  .Abitibi  Power  >t  Paper  | 

\ear  |ire\  loii.sly,  I ncludilig  iiu  rn mr-  •  Ltd.,  show  ed  an  increase  In  riiv..  Ini.,  sir . 

ies.  liiide  .n  eouni.s  of  $  1211,166  and  I'ebriiiny  ox  er  the  corresponding ,  Exponio*  . 

cash  a!  SU.Siii;  ciivreni  assei.s  m  end  nionili  of  ilie  previous  year.  'I'here  Yaxe»,  Hr . 

oflti;;Swere  $1,166,281.  <  iirren:  lia-  was  a  seasoiiiil  decline  from  .lanu- 1  Nn  im-omr  . 

Iiililies  were  $661,020  leax  ing  net  ;iry  in  earnings  of  Ibe  rompany  last  j . 

xx  oi  king  ciiiiiliil  of  $.'i2,">.252.  .\i  end  month,  bur  llie  ratio  of  eontraelioii  '  Balanrr  nl  Inromp 
of  1057  current  liabilities  w  ere  '  bei xveen  .laniiary  and  I’eliruaiy  of  j  surpina  Bpginning  of  War 

$.■>60,850,  leaxing  net  working  ciipi.  ibi.s  ye.ar  xxus  eonsiderably  smaller  |  . 

lal  ill  S6S2,5l.'i.  The  main  <  lianges  lhaii  for  ilie  same  lw)>  moiiihs  of  i 

in  eiirrenl  liabililie-s  were  an  in- ■  10.58.  ! ' 


$.■>60,850,  leaxing  net  working  ciipi. 
lal  ill  $6S2,5I.5.  The  main  <lianges 
in  eiiireni  liabililie.s  xvere  an  in- 
(lease  in  secured  liank  demand 
loiin  and  oxerdrafi  from  *70.756  lo 
$160,162.  a  decrease  m  iiecoiml.s 
and  xvages  paxable  from  .5:518.602 
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.50 
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SO 
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...  6  7  0ft 
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Mar.  1  ft 
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Do.,  comnion  . 
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1.00  q 

Apr.  1 

Mar.  1  ft 

2.00 

Bell  Telephone  .  .  .  .  , 
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2  00  q 
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Brewers  &  Distillers  . 
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May  I  ft 
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.511 

Do-,  extra  . 
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Apr.  29 

25 
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Bralorne  Mines  . . 
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Apr.  1  5 

49 
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Apr  1  » 
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M,..Q  '  I'^mptoyerfl'  Brn.  Fund. 

■  ■  '  I  lap.  Wrillen  off . 

I^arnings  of  .\hilibi  for  l■’ebruary.  I  I'refcDividrnda . 

prior  to  eliarge.s  for  dppie-.-ialion  of  r,lJ'j'rtpnd,  ; 

$118,750  and  for  bond  inlercsl  ( in- 1 1  a«a  '  B"  Iiividenna 


lo  $l.52,57o  and 


III  .*.■■18.601  I  inipipsi  on  overdue  and  un- 

decrease  in  re-  jnieresli  of  $271,502.  amounted 

ilicr  taxes  lo  $  1 25, 5, 56.  Isarnings,  prior  lo  »  I ncludaa  112,916 

'  ebarge,s  for  depreciation  and  bond  IB  Ibe  balance 


2.1.33!l 
ifln,6.>o  1.18. inn 
7  7. non 
292,260  191,01.7 

.  .  .  .  60.888 

590,514  498,510 


serxp  for  income  and  i>llicr  taxes  |o  $  1 25. 5, 56.  Isarnings,  prior  lo  {  »  I  ncludaa  112,916  of  Non-racurring  Incomr  I 

^  from  $151,820  lo  $7,802.  ‘  ebarge.s  for  depreciation  and  bond’  In  'he  balance  sheet  net  working] 

I  Dcfri  rcd  inieresi  on  7  per  eeni  imeresi.  ainoonied  in  .lanuaiy,  lOlJO,  j  fapi'al  shows  considerable  iraprove- 

I  general  nioi  igag'’  bonds  anioiinied  SHjj,;.',)-  j„  pehniary.  1058,  iinent.  during  the  year,  cash  having 

'to  $612,218  ai  end  of  1058  against  |o  $77,460.  In  ihe  first  I  wo  months  Rnined  from  $272,182  at  December 

|$.5-’l.6i::  at  end  of  1057.  Hank  lime  „f  ,.,onpany  earned  $287,855  ! 'TInL  11*37.  to  $434,198  at  the  end  of 

■  loans  sex  ured,  nniouiited  lo  $70(1,000  i),.f(,|-p  charges  as  compared  with  i  11*38,  while  working  capital  increased 
j  HI  end  of  1058  againsi  $20o,00ii  al  |  xipi  fjss  in  the  fir.si  iwo  moiilhs  of !  from  $321,675  lo  $516,037,  a  gain  of 
end  of  10.57.  '  1958.  j  $101,362. 

i  - - -  -  Comparison  of  earnings  and  ship-!.  Investments  were  carried  on  the 

lAATATElCD  r'AlAI  mems  in  Kebrnarx  .  1030,  with  ' be  j  D«ccmber  31sl, 

'  ANOTHER  GAIN  -'iSr, -"7,7 

nn  A  711  I  AM  AirT  oxxs  .  previous  year.  ,\et  working  capital 

DaA/ILIAIi  Nti  icH  Un  Inh  |forthepasl  2. years  com  pares  as  fol- 

aeati  aumajat  BA  4  iiaja  i  lows:  — 

-  -  E«rn»d  per  thtr*  iprMenl 

H 1 A 1  QQxl  "  •  •  •  •  •  l-5.>'>i'  lt>2.297  77,459  i  rapitalittlion I : 

Impiovcment  of  ^lel,U!f4  .  .  ,  .  148.750  118,750  148,750  ri^c„  Pref.  **29  S8  25 


ANOTHER  GAIN 
BRAZILIAN  NET 
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Improvement  of  $181,994 
Shown  in  Earnings  for  First  2 
Months  of  1939 


advantages  of  the  elcciric  indusirv  in  j  I'  began  10  develop  an  eniirely  nexx  Months  of  1939 

serving  the  lighting  and  power  fields  ' ''"'mr-  imiapped  ma.  ke,i  the  - 

|US(3  (if  pilS  f(M  flci 111 I'liiiiiiiniiir’  llit-v  irpiifl  Khow’fi  iliir- 

arc  unquestioned,  and  insure  iis  sii  ;  |.'o|.,y  ypars  laiei.  hy  the  lime  the  ,np  Hie  finiU  5  monih.s  of  1038  and 
premaey  in  ibis  service,  preseni  in-  gas  lighiing  load  had  hecome  negli-  j„  .iH.,n,arv  of  ihis  xear,  gross  and 
dications  are  the  gas  industry  will|Hibie.  ihe  .sale  of  ga.s  for  domestic  pp,  pollings  of  |{ra/,ilian  Traciion. 
continue  to  dominate  the  heai  service'""”'''"*'-  healing  and  othcr  ,^ij,,,|  ^  power  <0..  1,1(1..  for  the 

field  for  some  vea IS  Paul  month  of  Kebruary  rexeal  an  ex- 

1  hief  Statistician.  American  (,a.s  As- ■  deni  in  the  steadily  lising  eiirve  of  . „,■,  . . .  in 


roiHinuiug  ihe  irend  shoxvn  dur¬ 
ing  Ilie  final  5  monihs  of  1038  and 
in  .lanuary  of  ihis  xear,  gross  and 


UoiiH  Lnler^«i  .  • 

Shipment. « 
N>w«prinl.  Ion* 
.Sulph.  pulp,  tf^n' 


toh  lf>2.^97  77,4f>9  J  r*pit«hf»tion): 

7  SO  I  4ft. 7^0  146,750  A4';^pPr*‘f.  |ft  29  $ft  26 

_  -  -  CUm  A"  Stock  .  82.6$'  82  Oc 

HiT.I94  nM.547  H7I,2ft1  WAPlflnv 

>7  1  ^02  27  1  S02  27  1  502  ‘  Worltliif  CaplUr 

I  «  urr,nl  AssetM  .  J589,777  $388,748 

547  21.1,88  In  004  I  '■‘•'’'’‘h” .  63,740  67,073 

841,  3.422  1,93  7  Net  Working  C»pit«T,  .. ...  616,037  321,675  I 


aociation.  New  'York  Ciiy.  declared  in  'gas  sales  lo  mark  ilie  onset  of  elec- 
an  addres.s  on  "Some  Economic  As-  'niei  lighting. 


pacts  of  the  Gas  Industry"  at  the 
Sprios  Meeting  of  the  Pinaneial  See- 


"II  max  XX  ell  be  doubled 
wlieiher  any  other  ina.ioi-  .American  I 


field  for  some  years,  Paul  Ryan,  ‘  ,j;np  fjp„|.p‘  „iih  haidiv  a  ■  ‘’hruary  rexeal  an  ex- 

,  ..A  ®  ®  iignie.  will!  nainix  a  p„nsi,)„  „vei-  Die  conespnmling 

I  hief  Statistician.  American  (.a.s  As- ■  deni  in  the  steadily  using  em  ve  of  ,,r  it,,,  .  e  ir  The  --'lin  in 

aoclation.NewYorkCiiy.declaiedin'Ras  .sales  to  mark  iheon.se,  of  elec-  ^0,  J|/ H,p  "V  m.J,  1^^^^  of  10.30 

an  luldrc..,  on  -Some  Economic  As-,, ne,  ligluinp.  eiiuivalen,  over  2',.  cents  a 

p6Cts  of  thft  Gas  iDdusiry  ai  tho  ••li  mav  well  bp  doubled  i  .  „  .i  .  ..t 

Sprinr  Meeting  of  the  Einaneial  See- .  wheiher  any  other  ina.ior  American  slmi  es 'i>f*'eomnion  ^loek 

tioB  of  the  American  Life  Conven- :  indiisiry  ever  made  su.  h  a  complete  ' '  , ,  i^ipfi '  " 

tion  at  the  Palmer  Hou.se  here  this  adiiisimeni  so  smooibl.x-."  he  con-  p.V  ,o  o.  f  r  ,-8  48 

.■  1  ..  .  rr  ,■  1  r,  .  .u  P ebrtiary  are  reporied  al  $...lo8,48... 

'*'**’^-  nnued.-and  rffectixcly.  Bui  ihe  gas  jnp,.p|„p 

He  said  these  views  were  based  on  industry  does  no,  wan  lo  merely  re-  _  |,p,.  ,,p,„  „pp,.  ,,,p  fjg- 

a  comparison  of  the  probable  devel-  cognize  the  necessity  <>f  change  be-  opeiaiing 

opmenls  In  improved  efficiencies  in  lore  aciing  it  anticipates  and  pre-  n::;  higher  hn, 

the  gas  and  electric  fiel^ds.  and  no,-  pares  for  changes  long  before  ihey  $l.rii7.s0!>.  showed  a  gain  »f 

withstanding  that  the  base  load  of  have  become  manifest  and  obvious.  g  •>  ■)  ,,5i  ,.pnt  I 

the  Industrv.  ihe  sale  of  gas  for  resi-  I'rom  the  very  naiure  of  its  business  •  ‘  . 


tion  of  the  American  Life  Conven-  .  mdiisiry  ever  made  sucli  a  comjilele 
tion  at  the  Palmer  House  here  ibis  ad.iusimeni  so  smooibl.v."  ho  con- 
weelf.  linued.-'and  effectively.  Bui  ihc  gas 

Ho  said  these  views  were  based  on  industry  does  noi  xvaii  lo  merely  re- 
a  comparison  of  the  probable  devel-  cognize  the  necessity  of  change  bo- 


rl  N>l  los-* 
h  —  Nel  profti 

Shipmenis  in  .March  aro  oxpe.cied 
lo  be  aboiii  I’l.OnO  Ions  a.s  compar¬ 
ed  with  18.230  Ions  in  .March.  1938, 
ariil  3. non  ton.s  ofx  siilphiie  pulp  as 
<(>ni|iai'ed  with  2.183  ions  in  .March. ! 
1038, 


C.  P.  R.  NET  FOR 
FEBRUARY  OFF 


REDUCED  LOSS  FOR 
aNADIAN  NATIONAL 

Lower  Operating  Revenue*  in 
February  More  Than  Offset 
By  Decrease  in  Expenses 


the  Industry,  ihe  sale  of  gas  for  resi-  |  I'rom  iho  very  naiure  of  iis  business 
dential  purposes  which  accounts  foi  iii  miisi  do  so.  for  adjusting  a  $5.000. - 
nearly  70^^  of  its  revenues,  has  been  '  oon.ono  indusiry  lo  the  changing 
declining  steadily  from  1020  until  the 'habits  and  desires  of  ilie  Sl.oon.oon 


CCDDITADV  liCC  ^  decrease  in  operating  revenue.s 
I  I  vAA  l-'anadian  .National  Hailxvays 

System  during  the  month  of  Kebrii- 
.  «OA  ■7a’T  F  i®’"-'^  '*’®®  Ihan  offset  by  a  re- 

nei.  ill  $1,617,800.  slioxxed  a  gain  >>f  Shows  Decline  or  $90,787  rrom  duct  ion  in  operating  expenses.  As  a 

$1110.501.  or  iiboiii  6  2  3  per  cent.  '  Same  Month  Last  Year  —  i  result  a  smaller  operating  deficit  is 

I'or  the  fir.si  2  monilis  of  iliis  $186,931  Decline  in  2  Mos>  j  shown  for  the  month  than  for  the 
.vciir.  gros.s  eaiiiings.  ai  $6.587.7.5ii.  __  _  .  same  month  of  last  .year, 

were  $1.56.566  higher  ihaii  foi'  ilie  .\,.i  PHtnings  of  ihe  Canadian  Pa*  |  t^ross  operating  revenues,  for  Eeb- 
■same  period  last  year  .  wliile  net  Unilway  <'o.  for  ilie  niotiTii  of  i  I'pporled  at  $13,069,775  a.s 

e-irnings  xvei  e  up  $181,001  ai  $3.-  i.-ebriiai  y  ai  .$233,367.  shoxv  a  de- 1 "  '***  ^13.280,731  a  year  ago. 

312.382.  Il  will  be  iioied  ibai  Ilie  ,.  rea.-e  .>f  $00,787  from  the  $304,1 55  j  a  decTease  of  $210,046.  Operating  ex- 

improvemeni  in  eiirniiigs  diiriirg  ,opoi,ed  for  ilie  eonespondiiig  per- |  J*®”*®®  $1<.357.117 

i'ebriiaiy  was  on  a  (■onsideral)ly  jy,)  Iasi  year.  The  monih-s  gross  lo- I  f'""'  ’ ' J®®'l"’*'  ®  "®' 

xvider  scale  ihan  iliai  show  n  lor  ij,|led  $0,105,885  againsi  $9,382,01 4  ;  ®"“®  “®"’®"' 

•lanuaiy.  Comparative  figures  for  xvliilo  working  expenses  were  off  1  Pi-ovemeni  of  $o9.877  over  , he  $1,347.- 

ihe  inonili  of  I'eliriiary  and  for  the  SS.062...16  from  $0.0.58,759  a  year  !  ®®P'?®  ®‘'  February,  1938. 

first  2  nionihs  of  this  vear  follow:  (  F®'  'n®  Iwo-monfh  period  ending 

IW)  i-'.os  inrr.axp  ,  U  J  a  t.-  K  F’ebruar.v  28.  operating  revenues 

f-hruHr.  s  $  *  *■"'  it’6  ntonihs  ended  Feb-  $26,564,780,  against  $26,611,355 

[jr„*  ..arnmg*  1 8:14 s::  :. 895.0:1(5  ‘2^  28ih.  gro.ss  earnings  lo- i  in  , he  corresponding  period  of  last 

iJner.  «p..->x.x  i....o,.,8,  ,..i8s.  ,.5i  ,.,,.0.3  $,^.894,946  a.s  compared  with  year.  Operating  expenses  up  lo  Eeb- 

rarniPiTs  1 .6 1 7.H‘HM S I  It.of'S.ijT  1.  a  ileci  ejse  of  $803,428.  ]  i-uary  28  of  this  year  were  $*’8- 

«.387.7,-,o  .•,.9.-.,,,90  ,.x6..-,Hn  "'"'  n  ‘'""h  $29,469,325 

—  —  lowei  al  $18,200,5(,>  compaied  with  for  the  similar  period  of  1938.  leav- 


past  year. 

It  is  the  ability  of  the  gas  indusiry 
,o  adapt  itself  to  changing  coudition.“ 
w-bich  has  been  and  roniinues  lo  he 
one  of  its  most  oiitsianding  eharae- 
i.eristics.  Ryan  said,  poiniing  out  ihai 


people  il  serves  is  somelliiiij 
c.'innoi  be  done  oxernighi." 


e-irnings  xveie  up  $181, 991  ai  $3.-  i.-pbniaiy 
312.382.  Il  will  l(p  iioied  lhai  llie  cipu.-c  ,,| 


1  KLCKI.M.  n.AN'T  omen,  in  earn, 

j  r ehriia ly  was  on  a 

~  I  xvider  scale  than  iliai 

[’Ians  for  the  creel  ion  ;  jyy,,,,,  |.y  (  Ompa  rat  ive 


after  an  almost  unchallenged  grown,  .,  er.,oiy,ng  plant  ai  Regina  ihi.s  ,,vb,iu,rx  and  for  the  sso6’.,l6  from  $9  0.58.759 

of  seventy  years  ,n  Hie  Bold  of  iltu-  year  are  being considered  by  the  Co-  .ear  follow: 

mination,  the  gas  business  in  ihe  nperaiive  Consumers  Refinery  liere.  i„rr..asp 

early  eighties  xxas  suddenly  eonfroni-  Such  a  plan  w  ould  eo.si  in  i he  neigh-  K-hruar:  s  $'  *  "'*■  ntonths  ei 

ed  with  Ihe  develompeni  of  the  elec-  borhood  of  SIOO.ooii.  (ini'*  earning.  :!.is:i,4s::  •:,s9.'..n:5K  -jia.i-iT  l  uary  28ih.  gio.«s  earr 

trie,  light  by  Edison.  i.hc  presen,  i  ime  i  he  ( Onsumers'  *-*'’‘■'■■'’•'0""’'’’  l.■■-|'.■■8l  i..i8s.-.ti  i.i.n.a  |;,ib.(|  $18,894,946  as  comp 

I.8I7.S99  I,  ■ds. .■■(>.•>  in9.,-i:,4  $19.1)68.: 

«.887.7,->0  ,;,.9,-’,l,l!'0  l.X6..')Hn  '^Olkill, 


trie,  light  by  r.dison.  |  ipc  pi  escni  i  ime  i  he  (  onsumers' 

.Although  gas  lighiing  was  then  i  Refinery  uses  .Mtxeria  crude  and  puis  xNci  raming. 

•  OBsiderably  cheaper  ihan  elect rieiiy  ii  through  a  .skimming  process  which  wn ilk's" 

the  industry  adopted  an  aggressive  onl.v  takes  oiii  the  natural  eonieni. 

program  of  improving  its  lighiing  .5  cracking  plan,  would  fiirilier  re- 

equipment  and  service,  he  eoniinued.  duce  the  heaxier  products  and  would 

and  at  the  same  linie.  however,  ii  increase  the  yield  from  Hie  crude.  oi  |-v 


Can-  Iron  l  oundries.  pref. 

('anad«  Lifi*  . 

Can.  North  Amer.  prelt  ^ 

Do.,  common 

Can.  Packers  . 

Can.  Permanent  Mtg. 

('an.  .Steamships  pref. 

Can.  Westinghouse  ...... 

C^an.  Wirebound  Boxes. ''A  * 
Carnation  Co.  Ist  pref. 

Central  Canada  Loan 
Central  P.atrrcia  v.**^^***^.^ 
Do.,  -exira 

Chartered  Trust  . . 

(.'onimercial  Alcohol,  pref. 
C'oniaurum  Mines  •  e  •••••*  am*  •. 
Cons.  Bakeries 

C'ons.  C«as  . .  a 

David  Krere  ’W"  •*a..*a 

Do.,  extra  •*••«••««••••«• 
Dorn.  Coal  pref. 

Dominion  Bank  . . . 

Dorn.  Foundries  A  Steel,  new,, 
Dom.  Class  pref.  n.aa***#**#** 
Do.,  com. 

Oom.  lar  pref.  •  a  «4»«  •»  ••  •  ••, 
Dom  Textile  •  a ••«*•*«••••.  a « 

Do  pref. 

Tome  Mines  . . . . 

Falconbrtdge  Nickel 
Famous  Players,'  Com.  ••«•••«• 
Fanny  Farmer 
Gatineau  Power  pref. 

General  Trust  . 

Geo.  Weston  .  ••  •  ^a  •  ar***-** «  •»•> 
Goodyear  'lire  •#•••«•« 

Do.,  pref. 

Great  West  Life 
klamilton  Cotton  pref. 

I-Iamilton  United  Theatre  »«•••• 
Hedlev  Mascot 

Do . .  . 

Hinde  A  Dauch  . . 

Howard  Smith  P.  pref. 

Huron  &  Krie  Mtg  . . . 

Hydro  Fleclric  Secur. 

Imperial  Bank  .  .  . 

Imperial  Iobacc:>  ••«.«••••••••• 


.  .  .  2.50  mt, 

iO.OO  5  00q 
7.00  1.75  q 

I.M  .10  q 
1  00  75  q 


Apr.  10  Apr.  15  2.50 

Apr.  I  Mar.  1 1  10.00 
Apr.  15  Mar.  1 1  i.50 

Apr.  1 5  Mar.  5  1  fiO 
Apr.  I  Mar.  15  |  .50 


*00 

2.00  q 

Apr. 

1 

Mar.  1  ft 

4  no 

.50  )iil. 

Apr. 

1 

Mar.  2  1 

.50 

2.00 

.50  q 

Apr. 

1 

Mar.  20 

1.00 

1.50 

.37'„  q 

Apr. 

1 

Mar-  Ift 

75 

5,00 

1  25  q 

Apr. 

1 

Mar.  18 

2.50 

8  on 

2.00  q 

Apr. 

1 

Ma-.  Ift 

4.00 

.16 

.04  q 

Apr. 

1 

Mar.  1  ft 

.08 

.01  • 

Apr. 

1 

Mar-  1  ft 

03 

A  no 

1.00  q 

Apr, 

1 

Mar.  1  ft 

2  on 

.40 

.10  q 

Apr 

1ft 

Apr.  1 

.20 

,05  ml. 

Apr, 

4 

Mar.  I  ft 

05 

1.6(3 

.25  q 

Apr. 

1 

Mar.  I  ft 

50 

,0.00 

2.50  q 

Apr. 

1 

Mar.  1  ft 

5  no 

.60 

,15  q 

.Ma.r.  3  1 

Mar.  Ift 

.15 

.10 

Mar.  3  1 

Mar.  Ift 

.10 

r.56 

.37  q 

Apr. 

Mar.  1  ft 

.75 

10.00 

3.33  q 

Mav 

Apr.  2ft 

5  83 

25  inl. 

Apr. 

Mar.  2ft 

7  06 

1  75  q 

Apr. 

Mar.  1  ft 

3.58 

5,00 

1.25  q 

Apr. 

Mar.  Ift 

2.50 

5.50 

1.3  71,  ,, 

May 

Apr.  Ift 

2.75 

3.00 

1  25  q 

Apr.  t  ft 

Mar.  3  1 

2.50 

7.00 

1.75  q 

Apr. 

13 

Mar.  3  1 

3.50 

2.00 

.50  g 

Apr.  2ft 

Mar.  31 

1.00 

.30 

•071,5  d 

Mar.  3  1 

Mar.  9 

.07;, 

.25  int 

Mar.  3  1 

Mar.  21 

30 

.37',  q 

Apr. 

4 

Mar.  1  ft 

.371: 

5,66 

1  23  q 

Apr. 

1 

Mar.  1 

2.50 

6.00 

1.30 

Apr. 

1 

Mar.  2ft 

3.00 

.80 

.20  q 

Apr. 

1 

Mar.  Ift 

40 

2.50 

.  62  q 

Apr. 

1 

Mar.  Ift 

1.25 

2  50 

.62 (j  q 

Apr. 

I 

Mar.  I  ft 

1.25 

15.00  3.75  q 

.50  a 


I  III  Kobruary  ri  .$233,367.  show  .n  de- | a  year  aj;o.  oo..  pref.  (£1)  . 

ihai  lilt'  of  $M0  787  fioni  Ihp  51324  1 5.5  I  ^  Operating:  ex-  industrial  Acceptance  . 

duriim  roporic.i  f(„-  I'hc  co.respondiug  per- 1  f®"®®®,  *1L357.117 

sideratdy  jy,)  year.  The  monlh's  gross  lo- I  f'®”'  Nrck*l^”.".’"'.”."  .1 ! ! !  Ii:" ! 

own  lor  ijilled  $9,195,885  againsi  $9,382,914;®"“®  ♦J-8(,342.  an  im-  ini.  Nickri  prrf  . 

..■_o.  (n.  .iMio  ....xi...  „r,  ■■>  ”2  i-'-rr:;; 


®  leaving  net  ing  a  deficit,  of  $1,895,538  againsi 


Before  depreciation  and  Hnmrt  izal ion 


Sharp  Drop  Shown  in 

Mexican  Light  Earnings 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

Mak«  is  ol  HM:  hoses  I  EOI  |{ 

MILLS  AT 

Hi.titrfsl.  BrunOi.r.l,  hccniitin,  I’orlagc  la  I’riiiric,  tliMlicinc  Hal 

itAii  y  cAr\cii  y  20.000  HARRy.i.A 

Pre.sutrftf 

FRANK  .S.  MFJGHEN.  C  M.G 


I  (iros.'i  and  noi  earnin;;.'^  of  .\|cxi- 
'■an  Light  &  Power  ,'()..  Lid.,  for  the 
I  12  monih.s  ended  December  3lsi.!,. 

;  1638.  were  lower  by  lo  per  ceni  and  1  ,, 

j  2.5  per  eenl  respectively  ihan  for  | 

Ihe  prceeding  12  monihs,  earnings  .rtm. 

I  ■■  alemeni  of  the  company  covering  j 
iilie  monlli  of  December  shoxvs.  j 
[  I'or  the  nionili  of  December  gross  y.r,,.,  .nn 
icainingp  shoxv  a  decline  of  ITVg  P<'i'  '‘^'■■ri,  1  xp 
I  ceil  I  as  compared  xviih  same  monihl. 

,  ,  . ,  I  Nf*!  rn  . 

Iasi  year  wliilo  ntM  oarninp.s  arei 
(low  II  ahoiM  72';;  r>er  cent.  ,'(xm-  _  „ 

paralixe  figures  for  the  inonih  ((f  EdSt  Ini 
j  De’.-x'mber  and  f<(i  the  12  inonih  pe  Rc 

riod  fol  )()xv  ; 


earnings  of  $694,370  aKaittsI  ■$881,- 
302,  a  drop  of  $186,931. 

l'■ollow■i^^;  is  the,  siatement  of  earn¬ 
ings  and  expenses  for  Kebruary  and 
Hie  tw  I  months: 

*. - February 

1919  1918  Deer. 


9,l'~,88t  9,t8Z,9l4  187,0)0 

8,967.516  9.058.759  96,243 

23). 367  3  24,1  55  90,787 

. — Two  M'ontha -  ! 

1019  1938  Deer, 

»  »  »  : 
18.894,946  19,698.374  803.428 
18,200,576  18,817.072  616,496  , 

694,370  881.302  186.931 


$2.8.57,973  a  year  ago. 

The  summaries  follow:  — 

— Fobruary— • — 

l’39  1938  Deer. 

»  $  I 

Oper.  rev.  1  3,069.7  75  1  3,2*9.721  219.946 

Oper.  exp.  14,357.117  14,636.940  279,823 

’  Debcb  ..  1,2*7,342  1,347,219  59. *77 

!  —Two  Montha - 

1939  193*  Deer. 

*  *  » 

I  Oper.  rev.  26.364.7*0  26,611.331  46.573 

Oper.  exp  28.460.3 1*  29.469,325  1,009,007 


East  Kootenay  Power  Co. 
Reports  Earnings  Lower 


Deficit  ..  I, *95. 53*  2,857,972  962.43  4 

W’peg  Company  to  Produce 
Meat  Tenderizing  Product 


ti't^  rrr.ffdcH# 

HUGH  MdcKAV.  k.f 

FRANK  S.  MFIGHEN.  C.M.G. 

G.  G.  ALLANa  K  C- 
r  H.  PILLMAN 
WALTER  MOLflON 
J.  W.  PYKE 

S€*’fcfafy  -  -  De  A.  MacINNES 


(  M  r,  SIIDR! 

.1  VV.  HOBR.S 
HUGH  MficKAY.  K  <  . 
ISAAC  IMTBLADO,  K.( 
R.  W.  RLFORD 
r  F.  SISE 
C.  H.  G.  SHOR  I 

-  R.  R.  HUTCHISON 


T  in’mihri 
i  ( ifoi^s  rarning"' 
frnm  oiirraljon 
■  <  tpprfttiin;  pvpfTvrp 
and  dpprpr. 

Nrl  rnmitijr" 

T wrlvo  Mont Hh 
Growl  rnin.  from 
operation 
Not  rarninp^ 


.sfFt.nrift 


,  •-*  a  I  Winnipeg  Bureau  The  Financial  Time* 

>ports  Earnings  Lower  Winnipeg.  —  a  new  eompauy. 

.Meataid  Products  l.imiled,  has  just 
Dross  <>arnings  of  East  Kootenay  born  organized  under  a  Manitob.o 
I  I’oxxei  (  oinpaiiy  Limited  for  thoIrhaiTor  xviih  head  office  in  Winni 
I  iiioMili  of  Kebruar.v  lolalled  $38,618  pej;.  This  providc.8  Hie  iiuelcus  foi 
:i,,xi.‘,  as  (oinp.ared  xvilli  •$,2,721  in  the  apoHier  local  enterprise  ibai  will 
-.iniTi  '''n’''  i""''ind.  I'lxpenses  were!  have  a  nation-wide  inarkei. 

shghilx  loxvcr  al  $17,156  lcaxingnct|  The  prodtiei  the  pompany  intends 
foi  Hie  inonih  al  $2L1i)2,  loxvcr  hy  to  manufacture  and  market  i.s  a  meat 
•$32i'>2  Ilian  the  $2.5. L51  rrjioried  for  tenderizing  preparation.  It  is  claim- 
|  ■ehrllarx.  I9:!S.  ’  ed  that  beside  ensuring  the  leiider- 

(ii(|:,  for  Ihe  eleven  monihs  end- '  ness  of  meal  on  wliieli  it  is  used,  il 


!  Changes  to  Be  Made  in 


2.  Do . . 

Int.  Milling.  Pr«f . 

Invcxt.  Foiindslion.  Pref. 

Do.,  Arrears  . . 

Jamaica  P.  .8  .  Pref. 

Do.,  common  .  . 

Kirkland  Lake  Cold 

Do.,  L'.xtra  . 

Kootenay  Belle  Gold 

Do..  Extra  . . 

|.  Tamblyn  pref.  . . 

Do  .  Common  . .  .  ,  .  . 

Lamaque  Cold  . . . 

Do.,  bonus  . . . 

Landed  Bankint; 

Lang  A  Sons  ..  . . . . 

Lax'a  Cao  Gold  .............. 

Little  Loni;  Lac  Gold . . 

Marcus  Loews  Theaters  pref.  .. 

McColl  Eroiit.  pref  . , 

.1.  S.  Mitchell  pref.  . . . 

Moore  Corp-  . . . . 

Moore  Corp.  "A"  ‘ . *..... 

Do..  -B  •  . 

Monefa  Porcupine  . . 

Montreal  Tramways . . 

Mil.  City  it  District  . 

Mtl.  Poxxer  . . 

Ml,  Telesraph  Co . 

Niasara  Wire  . 

Vail  Grocers  prior  pref  ..... 

Val'l  Steel  Car  . . 

Nat  l  Trust  . 

Norlli  Star  Oil,  pre, . 

Nova  Scoliii  L.  At  P . 

Oltawa  Power  pref . 

Do. .  common,  new 
Ogilvie  Elour  .............. 

Pace  llersex'  . . 

Pickle  Crow  . .  . . . 

Pioneer  Cold  . . . 

Porto  Rico  Power  .  .  , 

Powei  Corp.  1st  prel. 

Do  ,  2nd  pref  ...  . 

Prenner  Gold  . . 

Provincial  Paper  . 

Riverside  Silk  pref . .  . .  .  , 

Robt.  .Simpson  Ltd  .  pre,  .  .. 

Iliisaell  Industries,  pref  .... 

Do.,  com . 

Sa  I  Antonio  Gold  .  , 

Siieep  Creek  Gold  . 


2.50  62  (j  q 

80  .20 q 

...  .10  int. 

05 

5  00  1  00 

.70  .17'^ 

.02 

a  -  -  s  '  '  0  inl. 
...  2  I  %  a 

6.00  1.50  q 

7.00  I  75q 
1.60  40  q 

7.00  I75q 
7  00  1.75  q 


.Apr.  I  Mar.  20  *  75 

Apr.  I  Mar.  15  1.00 

Mar.  J  I  Mar.  15  1.50 

Apr.  I  Mar.  I  .06 

Apr.  I  Mar.  I  .02 

Apr.  I  Mar.  15  .12',, 

Apr.  I  5  Mar.  3  I  3  .80 

Apr.  I  Mav.  15  2.00 

Apr.  .3  Mar.  15  .20 

May  I  Mar.  31  5.00 

Mar.  31  Mar.  3  .22 '« 

Mar.  3  1  Mar.  3  Ifl 
Mar.  3  I  Mar.  3  }% 

Mar.  3  I  Mar.  I  5  ,50 

Apr.  15  Mar.  3  1  7  5 

Apr.  15  Mar.  II  75 
Mar.  3  I  Mar.  15  175 

Mav  I  Apr.  I  3.50 
•Apr.  I  Mar.  1 5  3.00 

Apr.  I  Mar.  15  ,56 

Apr.  I  Mar.  15  56 

Apr.  15  Apr.  I  2.50 
•Apr.  15  Mar.  3  I  1,7  5 
Apr.  15  Mar.  3  1  1.25 

Apr.  I  Mar.  23  3  50 

Apr.  I  Mar.  23  .93 »» 

May  I  Mar.  3 1  .04 

May  I  Mar.  3  1  0  1 

Apr.  22  Apr.  I  5  08 

Apr.  22  Apr.  I  5  02 

Apr.  I  Mar.  16  (.25 

Apr.  I  Mar.  16  .so 

Apr.  I  Mar,  10  ,20 

Apr.  I  Mar.  10  ,05 

■Apr.  I  Mar.  '5  2.25 

Apr.  I  Mar.  15  .3  5 

Mar.  3  I  Mar.  I  |  ,02 

Apr.  24  Apr.  |  4  .  |0 

Mar.  3  I  Mar  I*  2  I 
Apr.  15  Mar.  3  I  3.00 
Apr.  I  Mar.  16  3,30 

Apr.  I  .Var.  10  .80 

Apr.  I  Mar.  10  3.50 

Apr.  I  Mar  10  3.50 

Apr.  15  Mar,  31  06 


.22',  ,22's 

I*  .40 


9.00 

2.25 

Apr.  1  ft 

Apr.  ft 

4.5ft 

12  00 

3.00  a 

Apr.  1 

Mar.  Ift 

6.00 

1.50 

.17  q 

Apr.  29 

Mar.  3  1 

.7ft 

2  72 

.69  n 

Apr.  Ift 

Mar.  1 1 

1.16 

i.nn 

.2ft  q 

Apr.  1 

Mar.  22 

-ftft 

1.50 

.371, 

Ai>r.  1 

Mar-  Ift 

.37  t, 4 

2.00 

-ftft  q 

Apr.  Ift 

Mar.  1 1 

too 

8.00 

2.00  q 

Apr.  1 

Mar.  21 

4.0ft 

.08  \ 

Apr.  1 

Mar.  2ft 

.171, 

6.0(1 

1.50  n 

Apr.  1 

•Mar.  18 

3.00 

5.00 

F 2ft  q 

Apr.  1 

Feb  1  1 

2.50 

1  on 

.25  q 

Apr.  1 

Feb.  1  1 

.50 

1 .00 

.2ft  q 

Apr.  1 

Mar.  1  7 

.50 

4.00 

I.Oft  q 

Apr.  1 

Mar.  1  ft 

2.00 

.40 

.  I  ft  q 

Mar-  3  1 

Mar.  Ift 

.  10 

40 

Ift  q 

Apr.  1 

Feb.  2ft 

.70 

7.00 

1.7ft  q 

Apr.  1 

Mar.  tft 

3  50 

6  00 

1  ftft  q 

Apr  Ift 

Mar.  1 1 

3.00 

3  00 

7ft  q 

Apr,  Ift 

Mar.  3  1 

15  0 

.12 

0  1  q 

■Apr,  I  ft 

Mar.  I  ft 

06 

7.00 

1.7ft  q 

Apr.  1 

Mar.  I  ft 

3.50 

2  00 

•  ftft  q 

Apr  1 

Mar  Ift 

TOO 

6.00 

10ft  » 

Mav  1 

Apr.  1  ft 

.3.00 

7.0') 

1.75 

Mar.  11 

Mar.  18 

175 

6.00 

1.7  5 

Mar.  11 

Mar.  18 

175 

Apr.  20  Apr.  5 
Apr.  1 5  Mar.  3  I 


I'ehniary  -8  anituiiiied  10  $jOS.- 
againai  $ jf'S."ii>;.  Ijviiriisea  lo- 


Manitoba  Mining  Act'"'''*  again.':,  $j9s.:ii 

Winnipeg  ftiiiesu  The  Einanr.lql  Tipies  '  *’ '  *  '■•>1'''' 


shortens  cooking  lime,  savc.s  cooking 
shrinkage,  eliminates  the  necessitv 


TrudJaUJ^ 

WHISKY 


25oz.$ 


•lSnd«4antf  Bottled  by  Distiller*  Corporation  Limited,  Montreal 


Winnipeg  ftiiiesu  The  Einanr.iql  Tipies 
\\  inililicg.  Scxnnl  rliHiigr-:-  anri 
general  "lofirciiing  up"  uf  mining 
l  egillalion.s  in  Maiiiioha  xx  a>,  |ironi 
ir>e.d  hy  linn  .1.  S.  McDiiirniifi,  Miii 
iater  of  .Mines  .anri  .Vaiiiral  Re.  out 
cr.s.  at  Ihe  annual  iiieeiiii;:  of  Hif 
Mining  .111(1  >.niiiral  Rcacurci;  Ibj 
I'rau  of  the  Winnipeg  Board  cf 
ITadc  here. 

rnncipal  amen.:  'han;''-,  iiptii.j 
he  permi.'rcl'JU  'O  pro- pitlor-  O'’ 
f.ilo  more  claim-  op  ,inr  licen.r 
than  thex-  arc  al!o'‘<'ri  ;;  pip  mi, 
Mr,  :,IcDi.irmi(1  'a'd  Titber  ih.iiipr-; 
xvoiild  include  arlju' inieni  in  te' 
rc’cogcitmn  of  eer,,.3in  I'pe.  '.M  ;ui' 
'•eys  ■i,'.  assert 'Tie'!'  xx.jrl,  on  elainr 
and  an  e>ci.pni,ion  of  -n  xiri-  iiffir;- 
ed  by  the  deparlinem 

A  'Blackie  w.i;  name.l  ihairman 
of  the  bureau  fur  ilv  ( out  ny,  :e;tr. 
Mjccecding  in  office  'f.  M.  l,ong.  (I. 
.51.  Hull  w  ar.  Iiaiili'd  X  ice-eliatlTU.Tll. 


tiled  .T;  I ,  Lr.67i.  a:,  cunipared  w-jih  of  hanging  mca,  for  long  periods 

I'L’.r'xl.  lenxing  pel  earnings  .a,  lafler  alaugiiler.  ihereby  reducing 


(Idxvii  $9,J8:,  frutii  Hie$6l.j,-  Bhritikage  loss.  It  is  also  claimed 


ihc  .'.a me  1 99.8  period. 


that  the  natural  Juices  of  ihe  meal 


figiii  rr  for  l  eld  iiarv  I '"'P  retained  resulting  in  enhanced 
■  Icxcn  111., nihr  follow  :  I  flavor  and  nutrition. 

'  The  preparation  i.s  made  from  lhr| 
r  .Ti  '  1,'sa  r.s.T,  .enzynie  cif  the  papaw  melon  xx  hicli  ' 

■t  't  T  '  ,  is  an  edible  fi-uit  grown  in  tropical! 

.■ts.ijis  '1^*  couBtricB.  It  is  harmless  and  Icaxciil 

no  foreign  ta.sle  on  any  meat  lo 

■•i.Ki'i  9.■.,•l,:4  a.’tf  'i  xx'hich  it  IS '.ipplied.  -  .  I 

"^1.,.,  ^  Similar  preparations  <■  hirh  haxe^ 

^  x''  'r  been  on  the  m^irket  in  the  United 

;ni,i_i(:ii  '['o''':  :  -qs  States  for  several  \  carf.  'laxe  esfab- 

' '  liBhcd  great  popularity  in  homes. 

6j,  .".I’.'.st  n.;8'4  hotels,  reitaurants.  l•allro.■^d^.  hr" 

pitalE,  and  instilutious  wherexer  mc.at  ! 
i;:  .served.  I 


I  vRMi'.s  I  n.i  D  I  iiijrs 


rcon.o  -  Kmid  crop  planted  on  Tlie  ricsneint  Times  reaches  a: 
■  c,  .,:ai0  acre  m  (jnlario  la.T  3  ear  filass  »f  rf’P'"  35"n  iiTe  interested 
roiinhi  *i27.sio,(inu  ly  the  growers,  uud  able  (o  bu?  liHestiucut  tteCUTi- 
I  ■  ■ii'lins  '"  lalt  s,  le.Jeral  estimates.  .  lies,  . 
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METROPOLITAN  I 
AREA  PROPOSED 
AROUND  WINNIPEG 

_  I 

Need  lor  Co«Ordinating  Services  ^ 
Is  Stressed  in  Special  I 
Report  I 

SINKING  FUND  PAID  UP  I 


Will  Be  Self-Sustaining  for  Fu¬ 
ture  If  Income  of  4  Vs  Per 
Cent  Can  Be  Earned  —  Bene¬ 
fits  to  Tax-Payers 


The 


Bond  Market 


Prices  for  High  -  Grade 
Issues  Depressed  But 
Market  Has  Experienced 
No  Wide-Open  Break  — 
Cautious  Attitude  Is 
Maintained — Few  Chan¬ 
ges  in  Corporation  Group 


DECLINE  SHOWN 
IN  EARNINGS  OF 
INVESTMENT  CO. 

Canadian  International  Invest¬ 
ment  Trust  Reports  Net  of 
$59,265  for  Past  Year 

COMPARES  WITH  $93,440 


Winnipeg  Burodu  The  Financial  Timea 
Winnipeg.  —  Wliilr.  the  findingy  of 
the  Goldenberg  conimisbiou  appoint¬ 
ed  to  inquire  into  the  financial  status 
of  Winnipeg  proved  agreeable  read¬ 
ing  to  citiiten.s  here,  the  report  aug- 
gestb  many  avenues  in  which  addi¬ 
tional  e.xploratory  work  might  pro¬ 
fitably  bo  pursued.  A  commission 
to  determine  the  feasibility  of  creat¬ 
ing  a  Greater  Winnipeg  metropoli¬ 
tan  .area,  may  be  one  of  the  results. 
The  need  for  co-ordinating  services 
of  municipalities  which  would  lo¬ 
gically  be  included  in  it  was  stress¬ 
ed  in  the  report.  It  pointed  out  that 
in  many  respects  Winnipeg  and  the 
suburban  municipalities  were  a  sin¬ 
gle  unit,  separate  politically,  but 
physically  and  economically  connect¬ 
ed,  This  was  recognized  in  creation 
of  the  Greater  Winnipeg  Water  Dis¬ 
trict  and  subsequently  the  Greater 
^Vlunipcg  Sanitary  District. 

"The  commission  is  of  the  opin¬ 
ion,"  says  its  report,  "that  immediate 
and  serious  consideration  should  be 
given  to  possibility  of  further  co¬ 
operation  in  provision  of  .joint  ser¬ 
vices  in  the  metropolitan  area.  Co¬ 
ordination  of  joint  facilities  for  pro¬ 
viding  health  s'ervices.  fire  and  po¬ 
lice  protection,  transportation  and 
educational  services,  merits  serious 
consideration  ■■ 

^larket  Ecact}.  Fatorablj 
Local  bond  and  investment  dealers 
reported  a  favorable  reaction  on 
Winnipeg  securities  as  a  result  of  the 
findings  of  the  commission  but  with¬ 
held  opinion  as  to  what  the  ultimate 
effect  might  be.  Chief  question  in 
the  minds  of  brokerage  bouses  was 
the  point  whether  the  city’s  sinking 
fund  could  keep  up  its  earnings  in 
future  years  to  a  point  where  it 
would  maintain  the  self-liquidating 
position  claimed  for  it  by  the  Gol¬ 
denberg  report. 

There  was  some  opinion  that  it 
could  keep  at  or  above  the 
earning  rate  even  though  the  ten¬ 
dency  was  for  lower  interest  rates. 

So  many  factors  enter  into  the 
situation  that  investment  houses  can¬ 
not  yet  form  a  definite  opinion,  said 
TJruce  Shaw,  ch.iinnau  of  the  west¬ 
ern  section  of  the  Investment  Deal¬ 
ers'  association. 

"Until  we  are  able  to  study  the 
rcpoiT  and  examine  the  material 
upon  which  the  conclusions  were 
based,  one  cannot  form  a,  definite 
opinion  ",  he  said.  "The  apparent  re¬ 
action  on  city  securities  has  been 
favorable  but  there  is  not  a  suffi¬ 
cient  floating  supply  on  the  market 
to  .accurately  guage  it." 

The  contingency  that  the  sinking 
fund  might  in  future  years  not  be 
able  to  maintain  its  earnings  at  the 
level  of  tlie  past  was  the  main  reason 
for  the  commission's  rcconimcnda- 
lion  to  set  up  a  special  Debt  Re¬ 
demption  Equalization  fund. 

The  commission  found  the  sinking 
fund  would  be  self-liquidating  pro¬ 
vided  it  could  earn  On  this 

basis  no  further  instalments  from 
the  taxpayers  are  needed. 

In  any  event  the  bondholders  are 
to  he  given  first  claim  on  the  monies 
in  the  Debt  Redemption  Equalization 
I'lind  in  ease  it 


Toronto  Bureau  The  Fin.tni.iel  Timec 
Toronto. — While  high-gr.tde  bond 
prices  remain  depressed  as  the  re¬ 
sult  of  uncertain  political  condi¬ 
tions  abroad,  tliis  is  rather  the  re¬ 
sult  of  excessive  caution  on  the 
part  of  investors  than  of  fear.  The 
bigh-grades  have  shown  no  break 
in  prices  that  compares  witli  the 
break  in  .March  or  in  September. 

10o8.  and  the  moderate  decline  that 
has  taken  place  in  .March  was  not  as 
severe  as  even  the  drop  in  prices  of 
.lanuarv.  There  is.  however,  little 
inclination  on  the  part  of .  investors  j  .abio  for  dividends 


I  United  Fuel  Investments 
I  Plan  Is  Now  Effective 

I  Toranto  Bureau  1  ha  Fioanulal  TImaa  I 

I  Toronto.  —  Reorganization  of! 
United  b'Mel  Investments  Ltd.  is  ex- 1 
pectod  to  become  effective  March  i 
31,  1930.  A  payment  of  >3  per  share! 
ou  the  present  OTo  preferred  stock 
will  be  mailed  to  shareholders  of 
'  record  on  that  date  together  with  a  ■ 
notice  that  present  preferred  sharoi  , 

;  can  be  turned  In  to  the  .National . 
Trust  Co.  for  exchange  Into  new  i 
.Class  A  and  Class  B  preferred  sharoB.  i 

in  gross  and  net  income  ' »^a-'-“eut  of  $1.50  per  share  ou  the  ^ 

•  the  annua)  report  of : 

.  tf«  Kc.  trauHaa  taa  ztirt  t  ^  l  zM  a-  I 


OTTAWA  FROWNS 
ON  SOCIAL  CREDIT 
FOR  THIRD  TIME 

_  i 

Alberts  Act  to  Amend  the  Lini* 
itations  of  Acdona  Act  Is 

Disallowed  i 


WAS  TO  OUTLAW  DEBTS 


A  decline  in  gross  and  net  mcome  ou  lue  Ottawa  -  Again,  and  for  a  third  , 

IS  shown  in  the  annual  report  of  i  .  ^  :  time.  Alberta  Social  Credit  Leglsla- ■ 

Canadian  International  Investment  ^  ado  Intmedialelj.  Ibis  repre-  ^  discriminatory  character  i 

Trust,  Ltd  .  for  the  fiscal  year  end-  i  :  bas  been  disallowed  by  the  Dominion  , 

Government.  The  -.Mberta  Act  to  1 
Amend  the  Limitations  of  Actions  j 
Act  1936.  (Chapter  38,  Statutes  of  | 


ed  February  38ih.  1939.  '  1 

,  193S.  aud  Is  addiiioual  to  the  $3  vqv 
The  report  points  out  that  the  '  share  paid  on  tbe  old  stock  as  part 
principal  factor  in  the  contraction  ^  of  the  reorganization  plan. 


profits  was  the  absence  during  i 


the  year  of  substantial  settlements'  ^  ’  n 

of  interest  and  dividend  arrears '  '  Natural  ^  has 

.such  as  had  bccu  received  during  i-nUcri  Li  n  ' 

1936  and  1937.  ^ “'^ud  I  uel  directors  on  March  !  disal 

ol  but  this  IS  merely  a  matter  of 
Gross  income  for  the  year  _  at :  form  as  all  details  have  boon  arran- 
$182. fo3  showed  a  decline  of  $53.-  god  and  .shareholders  approved  Lbo 
580.  as  compared  with  the  prcccd-  ‘  plan  la.st  .lanuary. 
iug  fiscal  year.  .Net  income  avail- 


of  $.59,365.  or 


$3.68  per  share,  on  .5  per  cent,  pre¬ 
ferred  slock  outstanding  at  the  year 
end,  compared  with  net  income  of 
$93, MO,  equivalent  to  $5.65  per 
sbaro  of  preferred  stock  iu  the  pre¬ 
vious  year.  Tbe  decline  in  gross  in¬ 


to  purchase  bonds  at  this  time. 

When  prices  move  lower,  offerings 
show  but  bids  are  withdrawn.  The 
result  is  stalemate  and  no  volume 
of  business. 

Effect  of  the  current  thtuaiiou 

upon  new  financing  or  refunding  |  come  was  partially  offset  by  a  ro- 
will  depend  ou  how  soon  there  is  a  '  duction  of  $3,397,  or  M  per  cent 
change  for  better  or  for  worse.  It  1  in  expenses,  while  total  iiilcrc.st 
is  difficult  to  see  at  the  present  j  charges  at  $103,313  show  ed  a  sav- 
lime  any  development  that  would  j  ing  of  $15,007  or  13  per  cent,  as 
bring  about  a  complete  return  of  |  compared  with  tbe  previous  year, 
confidence  lo  investors  within  a  1’be  report  states  in  pari; 
short  time.  Without  such  confidence  ‘The  preferred  dividend  w  at  paid 

the  markets  might  be  expected  to  |  at  die  full  rate  of  .5  per  cent 


GATINEAU  ISSUE 
RLED  WITH  S.  E.  C 

Refunding  Operation  for  Ist 
Mortgage  Bonds  Covers  Issue 
of  $62,500,000 


remain  inactive,  aud  important  re- |  annum  for  Ihc  first  two  quarters.  ■ 
funding  programs  may  have  to  be  Tvhile  payments  at  the  reduced  rate 
postponed.  The  Quebec  tstuc  of  of  .59  ceutt  per  share  were  made  ou 
$30,000,000.  offered  two  weeks  ago  December  1,  1938.  and  March  1. 
just  as  crisis  again  became  appar- ;  1939,  making  total  dividend  dit¬ 
ent  iu  Europe,  has  not  yet  been  sold  biirsemexitt  of  $3.50  per  share  for 
entirely  although  the  early  res-  dip  year 

ponse  was  considered  good.  The  Ga-  ..,^,tijough  security  markets  were 
tmeau  refunding  program  due  about  I  ^  fluctuations  dur- 

^d-Apnl  given  approval  of  the  , 
b.  becurities  and  Exchange  Com- , 

of  February,  1939.  was  substantially 


Washington.— Gatineau  Tower  Co. 
filed  with  the  Securities  aud  Ex¬ 
change  Commission  dunug  die  past 
week  the  largest  Canadian  corpor- 
ate  Issue  ever  registered  under  tbe 
covering  an  issue  of 
$63,500,000  of  first  mortgage  bonds. 


1938L  has  been  frowned  upon  by 
the  federal  powers.  Disallowance 
been  announced  by  Minister  of 
ice  Lapointe.  The  effect  of  the 
disallowed  act  was  to  outlaw  all 
debts  contracted  prior  to  ,Tuly  1, 
1936,  unless  actions  for  recovery 
were  started  before  .Inly  1st,  1910. 
or  tbe  debts  arc  revived-  by  new 
ugrecmenls. 

Requests  for  Ihc  disallowance  of 
four  other  Alberta  measures,  how¬ 
ever.  were  rejected  although  Mr. 
Lapointe  in  his  report  to  the  Cabinet 
intimated  two  of  the  four  were  un¬ 
constitutional  and  would  probably  be 
found  .so  iu  the  courts. 

Tbe  four  ,\cts  left  intact  were: 

Act  to  .\mcud  tbe  Debt  Adjustment 
Act,  1937,  (Ch  37.  Statutes  of  1938) 
which  Mr.  Lapointe  thought  the  j 
courts  would  upset  as  it  infringed  , 
federal  .lunsdictiou  over  bankruptcy; 

Act  providing  for  tbe  temporary  j 
increase  ii'  taxes  payable  by  bank-  | 
ing  eorporationr.  (C  b.  8,  Statutes  of ; 
19381  which  Mr.  Lapoiute  indicated  I 
would  likely  receive  similar  treat- ! 


mission,  is  even  larger  iu  total  but 
only  .$32,000,000  of  the  bonds  will 
be  offered  in  Canada,  with  $10,500.- 
000  offered  in  the  United  States. 
Even  so.  market  conditions  must  be 
just  right  before  the  issues  is  of¬ 
fered. 

Refunding  by  Canada  Packers 
Ltd.,  formally  announced  this  week, 
was  a  private  deal  with  banking 
interests  and  was  arranged  some 
weeks  ago.  A  3,000,000  serial  is¬ 
sue  has  been  sold  from  tbe  proceeds 
of  which  the  company  will  redeem 
$3,000,000  of  bonds  now  outstand¬ 
ing  on  July  5. 

4f.  •¥> 

Judicial  sale  of  Abitibi  Power  & 
Paper  Co.  assets  for  the  benefit  of 
bondholders  is  the  next  step  in  the 
protracted  efforts  to  reorganize  the 
company.  This  method  is  the  last 
and  only  one  open  to  the  bondhold¬ 
ers  if  the  company  is  to  be  taken 
out  of  receivership.  It  means  that 
bondholders  who  deposit  their  bonds 
with  the  Bondholders’  Protective 
Committee  will  receive  full  title  to 
the  property  although  the  junior 
security  holders  will  be  given  a  per¬ 
iod  of  three  years  during  which  they 
can  buy  out  the  bondholders  for  cash. 
Bondholders  who  do  not  deposit  their 
bonds  with  tbe  Protective  Committee 


Series  A  issue  will  be  iiayahle  in 
U.S.  funds  and  the  Serie.s  B  in 
Canadian  funds.  the  re.spective 
amount.s  of  each  scries  to  be  deter¬ 
mined  later. 

Prtn.idcnt  G.  Gordon  Gaic  otated 
that  the  proceeds  from  the  sale  of 
these  bonds  aud  35,000  shares  of 
the  company’s  5Vj%  Iircforrcd 


unchanged  from  a  year  ago.  Ou  the '  stock,  together  with  bank  loan  to 
basis  of  February  28,  1939.  market  j  an  amount  of  $7,300/100.  will  pro¬ 
prices  your  company's  investments  ,  vide  funds  for  calling  on  May  l  for 
had  a  market  value  of  .$3.001.500. .  payment  ou  June  1  of  the  eompauy’s 
compared  with  a.  book  value  of  |  present  outstanding  $68,014,000  Isl 
$3,856,280.  at  which  they  are  carried  1  mortgage  fi’.s.  due  1956,  at  101. 
in  the  balance  sheet.  |  The  new  first  mortgage  issue  will 

"The  classification  of  the  com- !  fepresent  a  substantial  reduction 
pany’s  investments  was  not  mater-  j  in  the  amount  of  tbe  coinjiauv’s 
ially  changed  during  the  year.  Pe-  j  first  mortgage  debt,  areordiug  to 
riods  of  market  strength  were  uti- !  .Mr.  Gale.  7'hc  interest  sa\  ings  re- 
lized  lo  effect  sales  of  securiticr. !  suiting  from  the  refunding  opera- 


resulting  in  a  reduction  in  the  com¬ 
pany’s  net  call  loans  from  .$355,000 
to  $166,000.  ’ 


SUBMIT  PLAN  FOR 
INS’CE  EXCHANGE 


tion  arc.  to  be  applied  alnio.'it  cu- 
tirely  to  further  debt  rodiictiou,  in¬ 
cluding  substantial  increases  in- 
sinkiug  funds  over  the  life  of  Ihc 
proposed  new  fir.st  mortgage  issue. 

It  is  expected  that  a  .group  of 
American  underwriting  houses, 
beaded  by  the  First  Boston  Corp. 
will  underwrite  the  nr«-  i.-..sur.  The 
.American  group  will  h.av(^  .Ts.sonat- 
_  ,  ,  “"IT  ,  I  ed  with  them  a  group  of  Canadian 

Will  Provide  Montreal  Ofhcc  underwriting  houses  who  will  uu- 
«  Building  With  Money  for  |  derwrite  the  proposed  I  anadian  se- 

Needcd  Improvcincnt*  j  ncs.  The.  35.000  shares  of  pre- 

_ _  I  ferred  stock  are.  lo  be  sold  in  Can- 

A  plan  of  reorganization  is  being  entirely  outside  the  1.  uiled 

submitted  to  the  bondholders  of  the  j  *40d  its  possessions, 

fnsurance  Exchange  Building,  .Mont¬ 


real,  under  the  terms  of  which  the 
sum  of  $175,000  will  be  made  avail- 
will  receive  only  their  proportionate  i  able  for  expenditures  on  improve- 


share  of  the  price  brought  by  the 
assets  at  the  judicial  sale  less  costs. 
Non-depositing  bondholders  would 
receive  cash  but  probably  no  more 
and  possibly  less  than  they  could 
get  by  selling  their  bonds  at  present 
market  prices.  Notice  has  been  given 
holders  of  certificate  of  deposit  that 
they  may  withdraw  bonds  now  on 
deposit  with  the  committee  00  or 
is 'estabiisT^rthan  before  April  38.  It  is  unlikely,  how- 


cartiings  of  the  sinking  fund  are 
below  lVj'’(^.  Even  if  they  dropped 
to  3'‘;';r.  the  sinking  fund  instal¬ 
ments  required  would  be  substan-^ 
tially  lower  than  the  $1,300,000  pro-' 
posed  in  the  1939  city  budget. 


Active  Bond  Changes 


Oomlnloii  f«oTlN. 

Dom,  of  Cau.  G’4-66 
b  i\ 
f*  1:; 
-f  •  t.S 

lli'-SS 
iU-50 
3  L  J  —4  3 

FrnTlDrial  f^orfs. 
Alberta 
r/o.. 

Ontario  3-60 
Do..  tU-SO 
Do..  5-18 

r.  pw  BrurgTi-i<*k  l-60 
^aLkatcheTian  G-.'S.  , 
Matiitoba  D  j-TiS 
RallN  &  Stcum^lltpK 
f  'an.  S.S.  Lines  5-57. 

c.N.n.  3.44  _  . 

r>o..  4'.;-51  _ 

Do..  D.:  56  _ _ 

I  >0.,  -5-6 1  . 

( .r.n.  6-12  . 

MIIIUps 
Braubarnois  5-73 
Bell  Phone  o-57  . 
f  ’algary  Fovtnr  f,.co 
Tan.  >r>r.  Vow.  iV-VJ. 
Gatineau  o-.'.H 
Tnt.  Hydro  0-1 1  .  . 
MacT‘.  Que.  fi’f-61 
bhawinigan  4  '  ^  . 

IndusIriaK 
Abilibi  5-.53 
Brown  o’-j-lO 
Tan.  Cement  1’  ,,  ..51 
Can.  Int.  Paper  6-43 
Con.  Paper  3'.;. 61.  . 
r>om .  Si .  <S’  C’l  .  6 '  J  -5.5. 
C,t.  Lakes  Paper  5-53 
Gypbum  5*  -48 
Howara  Smith  D.i-ol 
Minn.  Ont.  6-50 
price  Bros.  5-57 
{ — )  denotea  decrease. 


ever,  that  any  will  do  so 

*  *  * 

Municipal  financing  displajed 
fairly  strong  activity  during  the 
week,  highlighted  by  the  sale  of  a 
$117,135  issue  of  S’.sCt)  35-year  serial 
bonds  by  the  city  of  Fort  AVilliam, 
Ontario,  at  a  price  of  99.86.  Other 
sales  included  a  $25,000  3’,-!%  20- j 
year  instalment  issue  of  the  town  of ; 
Palmerston,  Ontario,  which  was  sold  | 
privately  at  102.50.  and  a  $14,000  | 
l'o8  376 -^375  j  of  Ihc  Towuship  of  North  | 


menis  to  and  modernization  of  the 
building.  Ill  submit  ting  the  plan 
to  bondholders,  John  Denison,  pre¬ 
sident  of  the  company,  points  out 
that  it  has  bccu  unable  to  earn  its 
full  fixed  interest  charges,  which 
have  been  2'',o  on  ihc  prescui  bonds 
or  $34,410  a  .vear.  Interest 


Mar  29  Mar.  22  Cbangp 

101  73  101  75  unfh  i 

108  00 

112  37,5  112  30  125  I  Grimsby,  Ontario  15-year  instal- 

}i2  li.s'’  ls2  375  —  125  I  debentures  which  sold  at 

]  to  625  lio  625  uncfi,  \  103.66.  number  of  other  importaut 

municipal  offerings  are  being  put 
up  for  tender  in  the  coming  week 
with  others  reported  to  be  coming  on 
the  market  shortly.  Among  those  on 
which  tenders  have  already  been 
asked  are  the  group  of  $670,000 
Shawinigan  Falls  debentures  coming 


110  00  110  00 

111  S75  111  625 

112  25  112  2.5 

104  56  104  60 


.57  .50 
67  00 
122  00 
ill  75 
113, 50 
in  25 
71  00 
34 . 50 

84  00 
103  7.5 
115.00 
115  7.5 
110  00 
103  00 


105. 50 
123  00 

103.50 

104. 50 
104  .50 

S.3..50 
103  .50 
101  00 


5.5,  .50 
3.5  .50 
IM  00 
00  00 
.'10  50 
00  00 
SI  00 
00  50 
102  .  0 
27  00 
95  00 


58  50 
66  00 
121  .50 
111  25 
1 1.5  25 
111  25 
71  00 
81  ,50 

83.50 
103.75 
114  75 


105  50 
123  00 
lOS.'.O 
101.00 
104  00 
SO .  50 
103, 50 
103  .50 


36  00 
104  00 
"8  .50 


UBch. 

-I-.250 

iijwh. 

irccb. 

— 1  00 
T-l.OO 

-t  .60 


unrh 

unch. 

unch. 


-f  50 
UJirh 


paid  up  to  and  iucluding  the  amount 
due  July  1, 
paid  siufc. 

The  plan  of  rcorgaDization  pro¬ 
poses  a  rcductiou  in  the  outstand¬ 
ing  bonded  indebtedness  from  $1,- 
730,500  to  $1,033,300.  the  reduced 
amount  in  bear  interest  from  July 
1.  1939  at  the  rate  of  iJircc  percent 
for  tile  first  three  years  four  per 
cent  for  tbe  next  three  years,  aud 
file  ]ier  cent  for  the  last  six  years 
to  maturity.  Netv  bonds  are  to  be 
issued  ajid  exchanged  for  the  pres¬ 
ent  bonds 
new  bond.«  for  each  $100  of  out¬ 
standing  bonds,  all  arrears  of  in¬ 
terest  ou  the  outstanding  bonds  lo 
be  cancelled. 

A  further  feature  of  the  plan  is 
that  it  provides  an  amount  of 
$175,000  for  the  purpose  of  further 
reducing  the  bonded  debt  by  per¬ 
mitting  bondholders  to  exchange 


3-’t%  Series  A  and  B.  due  1969  The’ I of  the  ' 

Privy  Coiiuc.ll  judgment  on  an  earlier  | 
aud  more  drastic  Bank  Jux  .Act;  i 

Act  respecting  the  suspcu.sion  of 
proceedings  in  respeet  of  certain  j 
kinds  of  debts  (Cli  35,  Statutes  of , 
1938); 

Act  to  Amend  aud  Con.solidatc  the  ■ 
Tax  Recovery  Art.  1939,  (Ch.  83.  i 
Statutes  of  1938).  j 

Eeasous  for  Disallowance  j 

In  his  report  to  the  Cabinet  .Mr.  i 
Lapointe  sot  forth  the  reasons  for 
disallowance  as  follows; 

The  Act  to  .Amend  the  Limitation 
of  Actions  Act,  1935.  provides  that 
in  case  of  debts  or  coutrarts  ante¬ 
dating  .July  1,  1936,  actions  for  the 
recovery  of  money  as  a,  liquidated 
demand  aud  for  the  foreclosure  of 
mortgages  or  the  sale  of  land  and 
ecrtain  other  actions  must  he  com¬ 
menced  before  July  1,  1910;  other¬ 
wise.  they  arc  barred  or  iircscribed. 

'These  debts  or  contracts,  there¬ 
fore,  will  be  enforceable  after  July 
1.  1910.  only  if  aud  to  the.  extent 
that  ucw  arraugemeuts  may  have 
lueauwhilc  bceu  culcred  into  by  the 
parties.  The  application  of  this  Act 
is  not  certain,  but  it  appeal's  Lo  rc- 
laie  to  debts  which  will  not  even 
have  matured  on  the  July  1,  1940, 
as  55 ell  as  to  matured  obligations. 

Moreover,  it  is  represented  that 
eveu  where  a  ne55-  agreement  by 
way  of  adjustment  or  compromise 
is  entered  'Jito  between  a  mortga¬ 
gor  and  a  mortgagee,  it  is  doubtful 
w  Iictlier  the  ordinary  remedies  of  a 
mortgagee  to  enforce  payment  are 
restored.  Proceedings  for  fore¬ 
closure.  sale,  recovery  of  posses¬ 
sion.  scizuro  or  distress,  remedies 
deemed  essential  for  the  protection  ! 
of  a  tnorigagc  investment,  arc  not 
restored. 

It  is  represented  by  the  petition¬ 
ers  that  in  ever  increasing  num- 
bcr.s.  debtors  (regardless  of  their 
financial  condition)  arc  refusing  to 
pay  or  lo  comproniise  with  their 
crcdiiors.  relying  upon  the  Debt 
AdjusLiiunt  Board  to  preieuL  any 


Mortgage  Loam 

If  you  hold  oue  or  more 
mortgages  which  need  sspecia! 
feupervisiou  aud  mauagcmenl  to 
prevent  loss — consul t  us  regard¬ 
ing  the  serA  ires  we  are  qualiiied 
lo  render  in  such  cases. 

H’c  invite  enquiries 


Crown  Trust 

Coaipaiiy 


Executors 


Trustees  ::  t  inancuil  As^entA 


MONTRLil. 

393  St.  James  Street 


TORONTO 

30  King  Street.  est 


Let  us  fprre  you  fir>d  \our  funijty 


TO  SUBMIT  PLAN 
FOR  UNIVERSITY 
TOWER  BUILDING 


REORGANIZATION 
PLAN  PROPOSED 
FOR  BRIDGE  CO. 


Provides  for  40*'c  New  Bonds  Direclors  of  Hamilton  Bridnic  to 


and  Common  Stock  for 
General  Mortgage 

“FIRSTS"  UNDISTURBED 


Ask  for  Cliange  in  Capital 
Slruclurc 

rROriTS  WERE  LOWER 


B.  C.  Telephone  Co.  to 

Redeem  Bonds  June  1 


A  ancouver.— Formal  notice,  is  giv¬ 
en  by  British  Columbia  Telephone 
Company  to  the  offer!  that  all  out¬ 
standing  5  per  cent  class  .A  bonds 
will  be  redeemed  as  at  ,Iune  1. 
1039.  at  105  and  ateriicd  interest, 
was  I  payment  to  be.  made  in  Canadian. 


LLS.  or  Loudon  funds  at  the  opiiuu 
937.  but  ha;-  uot  been  I  of  holders.  Tbe  eoinpany  reecntly 
j  completed  Ihc  sale  of  sufficient 
Class  n  bond.s  to  refund  remaining 
t  las.s  A  bonds  out.'taiidiug  of  ‘>i3,- 
Oto.OOO. 


phui  of  reorgauizatiou  will  le 
considered  ou  .April  17  by  the  hold¬ 
ers  of  University  Tow  er  t  urp  li'^'t 
couvertib^e  sinking  fund  gem  ral 
mortgage  ‘bonds  I 

Tbe  company  otvus  ;in  IS  storej 
office  building  in  .Montreal,  which 
5vas  completed  in  1930.  L.irtiing 
poiver  was  affected  by  the  depres-  I 
sioD.  All  obligationh  have  In  t  ii 
maintained  on  the  fu^t  mortgage , 
bonds,  but  intcrciJ  on  the  geuer;il  : 
mortgage  bouds  wu:  pasted  ou  Ma.'  • 
1.  1933.  Interim  payments  h.iie 
been  made  on  the  latter  seeuniv' 
since  tlicn.  but  interest  is  i  ou.  id- ; 
orably  in  arreiir. . 

Under  the  prcocni  :r!-up  the 
company  has  a  eapilali.-ariou  of' 
$1,063,500  of  6%  mortgage  bunds, 
all  held  by  the  Metropolitan  Life’ 
Insurance  Co.;  $1  milliou  of  C'.', 
general  mortgage  bond.--,  duel''  J. 
and  34.500  of  i.ssucd  no  par  value 
common  stock. 

It  is  proposed  to  leave  the- luoi  '- 
gage  bonds  held  by  the  .Mel riqioli- 
tan  Life  undisturbed. 

T'or  each  Sl.nOO  iirim  ipal  .luiouni  ' 
of  genera)  nioitati-o  bond-  ii  m  pio- 
posed  to  issue  $1"''  of  nei'  seiu  ial 
morl.cage  liuiiiT  ,  dim  Ma.\  1,  r''D.| 
e  rale  of  ] 
\pl'l  i" 
101  I,  .tmi 


If 


t1'jrr,jtj  the  1o-ov,m)  Titnfs 

['iii-'Oi'".—  iili.iii'hoiib  rs  o'  11  iniil- 
lon  Hi'idge  I  o  ,  Ltd,  at  a  .pteial 
-cneial  iiiee'iuo  April  .'S,  will  bo 
.1.  Iscd  lo  .'ipprovt  a  plau  w  In  rehv 
each  of  ilie.  out;  la.udiug  pn ''<;rred 
;liare.-.  wijuld  be  e.vi'liauge'l  for  I'l 
uew  (  oiiimoii  shaft;  aiil  lour  int  s- 
I  111  vriuiiii'jii  foi-  one  IU  w .  riiii.itPil 
p'lfertiue  liarr:  and  all  arrears 
of  lilt  Kit  iidi;  will  bo  eoiieellod. 

(Ill  coiuideiion.  the  eoinpany  will 
hate  a  ciipiTiil  ot  .'l'•'..T■al  i  uuuuou 
■  hat'  ,  (d  wliieli  LT'>.'i.''n  .'hare.-  will 
:.o  t'l  prc.-etii  pi'ift  ri'td  lupldi.r,  and 
.’.-..lino  .ban:  i'«  loiiiiuon  h'lders, 
w  ith  S'l.imo  .-bare!-,  ri'.-on  ed  f'Or  eou- 
vel'Mou  plixilo-e'  .lilaoilcd  lo  the 
utw  bund  .  'Iia I'l  lioidi  I  ■  aie  al.  o 
a.  ktd  iti  autiioi  i.a  tlie  I;  .  UlUg  of 
iili'i.'.oOU  1"  .'tar  len.'il  bouds,  cou- 
viTlible  diiriiia-  Mic  firsf  IX  months 
on  the  ba.'is  of  I"  sh.ore,-.  for  each 
$  Inn  par;  noxi  is  nioiiili.s  .V.-'hare  ; 


Results  of  Tenders 


TOWN  OF  FAI.MFKSrON.  O.M, 

Palmerston.  Ont  .  baa  awarded  to 
.1,  L  Graham  &  Co.  Ltd,  an  issue 
the  basis  of  $60  of !  $75,000  3Vj%  dolicutures.  matur¬ 

ing  til  30  instalment,,  at  a  price  of 
103.50.  This  is  .onproximately  a 
.i.33Cr  cost  basis  Boiids  are  issued 
for  the  construction  ot  uew  school 
building. 


CITl  OF  FODT  AMLLLUI,  OM. 

Sale  of  an  issue  of  $117,433  of3Lj 
per  cent  35  year  serial  debentures 


artioD  being  taken  against  them  ;  "’'‘''’*’■'1  pa'uble  at  i 

and  hoping  and  expecting  that  ett  i 

the  .luly  1.  1910,  they  will  bo  debt,'  '-s'c  fi'otti  1911  to 
free.  'The.  statute  provides  for  w  hole- I llt'-'eafici  In  adiiii'»i  .n  .otii 
sale,  repudiation  !  ‘a.  Ii 

.Not  the  least  objccliouablc  fca- ;  J' TOO  hood  A  -.nkn..'  Imnl  .h 
lure  of  this  legislation  is  ii,c.  fact  f  '  "" 

that  It  probably  w.UI  affect  the !  letircd. 

dibfL  of  fo]Miicr&  wbOv^G  affairs 


bondfe 
;  May  h  19 IS. 


Kjubj  br 


loan  of  ‘JJlci.i'tT 


uiT'h.  I 
unch.  I 
unch.  i 


H!)  7")  —  Alh 
PvS  00 
80  00 
rifl .  50 
lo:;  .50 
26  .so 
95  50 


25 1  reported  to  be  bringing  debenture  i  bonds  elect  to  take  cash  the 
[{'•  issues  into  the  market  in  the  fairly  j  amount  of  bonds  to  be  so  dealt 
25 1  immediate  future.  '  w  ith  will  be  taken  on  a  pro  rata 

j  i{.  I  basis  from  the  holders  so  elect- 

VTry  little  change  took  place ,  ing.  Such  relirement  of  Ihc  bonds 
anioug  the  corporation  bonds,  with  l  would  further  reduce  the  bonded 
strength  being  evidenced  in  certain  indebtedness  to  $733,300. 

'‘0  I  selective  new  sprint  and  utilities.  In-i -  . 

unrh”  I  lernational  Hydro  6's  of  1914  return- 
V  ..50  cd  lo  their  upward  climb  this  w'cek, 
gaining  3  points,  almost  making  up 
unch.  I  losses  of  the  previous  week.  Most 
~ne'h!!ef  the  other  utility  issues  were  uu- 
■T  .50  changed  or  fractionally  lower. 

Among  the  industrials,  the  largest  I  of  Kitchener  up  till  April 
recorded  by  Dominiou 


their  bonds  for  cash  on  the  basis  ,  was  made  by  the  City  of  Fort  AVil- 
up  ou  April  5,  and  the  group  of  serial  !  of  $35  for  each  $100  principal !  jiatn.  Cntario,  to  Fairclough  &  Co. 
debentures  of  the  Town  of  Kitchener !  amount  of  the  presently  outstand- 1  and  the  Imperial  Ban',  on  a  joint 
amounting  to  $79,658  coming  up  on  j  ing  bonds,  provided  that  if  the  j  jjjf]  gg.gg.  q-jjp  is.suc.  which  sold 
■April  3.  The  town  of  Woodstock,  |  holders  of  more  than  $500,000  ]  at  a  cost  basts  of  3.52  per  cent  lo 
Ontario  and  the  city  of  Ottawa  are ;  principal  amount  of  the  present  |  city,  was  floated  to  finance  the 

construction  of  local  improvements 
including  boulcvard.s,  parks  aud 
sidewalks. 

List  of  bids  subumted  on  the  is- 
'  sue  were  as  follows: 

!  F'airclough  &  Co.  and  the  Im- 

'  perial  Bank . 

I  Dominion  Securities  t  orp,  .  . 

I  Harri.s,  Ramsay  &  Co  .  AV.  C, 

Pitfield  &  Co.,  J.  L.  Graham 
Co.  and  Burus  Bros.  &, 

'  Graham . 

'  Bell.  Gouiulock  .A  Co . 

I  R.  A.  Dalv  &  Co.  and  Frv 

&  Co . 

xWood.  Gundy  A-.  Co . 


have  been  adjusted  under  rhr  Ear- I  j 
mors'  (  rcdiLur.j  Acraugctncuf  Act  or 
otherwise.  In  these  cates,  it  has , 
uot  be.cu  the  practice  iu  the  part  to  i 
require  Uie  fanncf  to  svgp  rvuewal  | 
acreouM'iiLs.  so-  iha-t  those  adjU5lt>d  ' 
debts  will  be  .affected  in  the  same 
wa.'  as  other  debts  uicurri;d  prior . 
to  1936  ’ 

.Alore  than  6.500  farmers  have  j 
had  their  affairs  adjusted  m  Alber-  ! 
ta  under  tJic  Farmers’  C  reditors  .Ar-  j 
rangement  .Act  and  the  indebted¬ 
ness  involved  in  the  adjustments 
amounted  to  approximately  $58,000.- 
Onii  while  the  reduction  in  indebt¬ 
edness  effected  amounts  to  about 
$33,000,000. 

1'his  statute  has  created  a  great 
state  of  uncertainty  as  to  the  debt 
sitimiiou  iu  the  province,  so  much  i 

that  the  Superintendent  of  in-i  ttO'  .otO  of 


ha.  a  ''on. 'ruction 
on  whi',.li  'll.  ,i'‘ 
rrued  iutere.if  aiiioiiui.  $16!,l''o 
It  i:i  propotcfl  to  iih,"'rli  il  ;..  woli 
l.‘■;ue  of  ll.inin  .-li.Jic.  "f  i  omiuoii 
1  slock. 

The  IS,  Ucd  31.500  >  oiiimon  -hair.' 
will  be  lui'Ufd  m  to  thr  ( i-'Uiiiaii' . 
!  except  those  alreadj'  In  lc)  In  gcie  i- 
.  al  inortcace  bondlioM'i  ' 
j  The  plan  provide.,  tiiai  .jf  the  9i.,- 
j  000  authorized  sli.'irei.  3.313  will  n.- 
!  main  w  ith  the  general  mortgage 
I  bondholder- .  70  nn')  -liar''  'B  b' 

;  given  to  them  in  exriui'lgi  l"l'  then 
present  bond^,  while  It.ii""  .‘'hari.- 
will  be  given  to  the  luievc.sn  tiold- 
lug  the  construction  loan 
I  This  would  give  the  company  a 
new  capital  .'ei-u|i  a.s  folUiwr  .M.- 
of  t'lC;.  mortgage  bomls; 
l-."iOr  general  mortgage 
of 


111  XI  IN  mimIIIII'- 
.liter  lour  .-liaK 
.maiiire  in  equal 
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Tenders  Called 


(TTY  OF  KIT(  IIILNFR,  O.NT. 

Teuders  will  he  received  b 


99.86 

98.00 


97.3:; 

07.37 


suraiice  rcporls  that  the  conipan- ' ‘’f'*  86.343  is.sucd  ‘iJcirc.- 
ies  under  his  supervision  lending  I  Pa''  of  eoinmon  .-UkT. 

PACKERS  CALLING 
4  P.  C.  DEBENTURES 


money  in  Alberta  are  very  .seri¬ 
ously  affected  and  cannot  with  ihc 
accuracy  desired  report  ihcir  finan¬ 
cial  condiiion  as  required  by  law. 


M  i; 


International  Bonds 


iipj 

•  (i'i.x.:iiiii. 

I’l  l  :'i(K  nt 
cariMPg-.  Ici'  ihi  1,1 
of  ihc  \  I  .1 1  ('  cre 

ca'iiing"  oc  ’ll'  6 
)M'i  (  ■.'iliiig  \  ea  '  hm 
ti( orfci'Liig  dill  111 
u  .1  atm  II  mail.'  low 
Ol  hii.  iiii  .  oiiiaiiM 
of  t'l.  .■luioinr  tr.'iii. 


of  $>!1.- 

iiraiicr  car-h 
11.3'ai  ;iud  iu- 
.$3  1,4'ip.  in- 
''c;  ia\cnioi-ns 
I'ahlr-;  of  {•336.- 
f  '3311. 3''.. I  were 
I  !,.ihilili(;  ot 


Kporl^  iliat 
;l  .c'cn  moiifili.s 
omiiarablc  wilh 
:i,c  period  o‘",tliij 
'olumc  of  hu.-,i- 
,  Ihi  UiUcr  luii'l 
and  ihi  am'.iiilit 
I  wa  '  oiilv  3i'i' . 
ji'p  d  durinc  ihe 


c'l  c, -pomim. 


fix 


iiroHih 


if  1’'37 


1—1  (Icnofec  inrrvafie. 


1  no 

!-i  00  I  gains  were  recorded  by  uominioD  i  ^  p.m.  on  a  croup  of  three  serial! 
unch  '  ^  Coal  6*4's  of  1955  and  Great ,  maturities  totalling  $79,658.! 

I-  .50  Lakes  Paper  5  s  of  19.55.  each  up  1  i  qqq  group  consists  of  $13150  of  j 
-  .50  point.  Most  of  the  other  issues  w-ere  ,  serials  maturing  from  1940  to  I 

i  irregular,  displaying  fractional  gains  ;  ^^l|lch  are  being  sold  to  pay' 

j^jor  losses,  while  .Abitibi  os  of  193u  ,  f^j.  jm.urj.ed  dur- i 

and  several  other  newsprint  isrues  |  jjjg  1937,  a  second  group  consists  of 
were  unchanged  • 


X— Optional 


ProApeetui  of  CAnadUn  InvasFffor* 
Fund.  Lid..  obtaJnabIs  from  ^our 
owr  }Rv&5tRi«nt  dM<ar. 

CALVIN  BULLOCK,  LTD. 


OMAEIO  COKE  PEODITTION 

Toronto.  —  Ontario’s  coke  produc¬ 
tion  in  January'  amounted  to  122,703 
tons,  accord. .1^;  to  a  preliminary  re¬ 
port 


Supplied  by  .A  Kiddrr  Co. 

Hid 

Antioquia  Ext.  A  7'i»  1946  11 

Aryrnline  4**  ’b  1971 
.^ust'’«^!i8  1955 

Belgium  6  8  1955  ... 

Benin  Ext.  6‘f  19o8  .  . 

Unlivia  T’9  1968 
Brazil  6*-;'s  1357 
Braid  *«  1952 

Buenos  Ai^ee  6  s  1961 
Ch.li  6*s  1961 
Columbia  b's  1*^61 
Col.  Mori  banki. 

Cuba  Pub  Wo-k5  5;-j  s  l94o 
Denmark  1^  5  ^*^2 
French  Kep  T's  194S 
Gerroan  ’s  1^65 

bonds  bearing  o<^c  interest,  which  is  I  other  bid  avaalable  on  the  issue 
being  sold  to  finance  local  improve-  ■vas  that  of  Harris.  McKeen.  Gexis  &  Jap»n  5‘fi  1965 


To-wnihip  of  North  Grimsby,  OnL 


Sale  of  a  $14. LOO  issue  of  4  per 
$9,000  5-year  3‘T  serials,  being  sold  •  cent  13  year  inst.almeut  debentures 
to  finance  an  addition  to  the  city’s :  to  Gairdner  &  Co  was  made  by  the 
sewage  disposal  plant,  and  the  third  |  township  of  Norib  Grimsby,  Onta- 
iB  a  $58,508  issue  of  20-year  serial  i  rio.  at  a  price  of  103.66  The  only 


102'.; 

16'g 

18', 


8-'T 

120 

18*, 

241-j 

64 


DatH  ?.lunicipality 

I  Mar.  25  Toxn  of  Palmerston.  Ont.. . 
Mar.  25  Township  of  North  Grimsby, 

Ontario . 

Mar.  mb  City  of  Fort  William,  Ont  . 


T'h*#*  Corporation 

Mar.  S'*  Carado  PickL-rs  Ltd.. 


Corporation  Financing 


J  Tr5t<*r*“,g 

Amount  Tlatf* 

.t  *4.0.000 
'*,0.000  2’ 4 
750.000  2'-; 

750.000  2;4 


Matufit” 
Jan.  2-1911 
Jan.  2-1942 
,Un.  2-1943 
Jiu.  2-1944 


Kreuger  ^  Toll  o$  1959  VV*.. 

Milan  6U*6  1952  504 

Noru'ay  4 ‘^'s  1956  102^ 

No.n»’3y  Ext,  4^*  8  196.S  .  100*^ 

P(»ru  6^8  I960  .  lOH 

Poland  6  s  1940  SU-^ 

Prussia  Fre<»  Stata  6'h  1952  ISCj 

Quoenslann  Ext.  6'5  1941  IOIV5 
Kio  de  Janeiro  6^  8  1952  10®^ 

Home  614’8  1952  a*>5M 

Houmania  Monopolice  7  s  I9b9  15>*^ 
^an  Paulo  7*8  1940  2T>  j 

berbe.  C.  R.  &  S.  T’s  1562  .  20!* 

\  ruguay  8'b  1946  46tj 

Warsaw  7*s  1958  ...  21 

>  okohama  6  8  1951  ,,  dC‘2 

M  uas  iierai:  6«.j  8  1958  .  11 

Miliar:  Gerar  s  1959  .11 


Fbe  I  iuancial  Times  reuchrs  a 


Toronto  -  t'aiiada  P.ickcr.--  Ltd 
will  call  for  rcdcmpti.iii  ou  .liilv  .1 
the  $3.0t'0,',it")  of  1'.  ciilliiirr.')l  liii:  1 
dchciiiui'cs  whicli  .'lie  noi  due  lo  m.i 
lure  until  .lauiia'-y  3,  ihlil  T  he  k  - 
dompiinu  pricn  will  he  I'H  .  >  .ini)  ' 
fuudiu;:  ot  the  i.-suc  h-.*;  -ilrcjiJ'  !..  '  u 
arrauged  luix.iicly  b'  ..al*  ot  .'...iii"i 
000  of  ne'v  serial  colh'iicr.il  iiu;i  d^- 
beuiurCi  ou  which  the  a'cii-t  lu 
tcrest  rate  is  3  17'';-  There  will  !■>■ . 
mam  outstanding  the.  last  .cni!  lu 
Etaimeut  o(  the  former  det'euture  in¬ 
terest  amounting  lo  .ITTiiiiO"  of  3L,c; 
debeutures  which  will  uii'ii)'>  on 
January  3.  1940 

Tbe  new  refunding  issue  will  con¬ 
sist  of  four  serial  maturities  of  $730  - 
joii  000  each  The  first  maturity  will 
33 carry  an  interest  coupon  of  2^c  aud 
“  '  will  mature  January  3.  1941 ;  the  next 

will  carry  a  3*j'~e  coupon  and  "  ill 
mature  Jauuary  3,  1943.  the  next  a 
3$*!‘'jj  coupon  aud  will  mature  Jan¬ 
uary  3,  1943  w'hile  the  last  w  ill  carry 
a  3^4%  coupou  aud  will  mature  ou 
Jauuary  3,  1944.  The  uew  deben- 
lurcs  will  be  payable  in  lawful  mo- 
iie;  of  Canada  at  head  olficc  of  Hie 
cuiupauy  and  w-ill  be  fully  registered 
iddltion  the  company 


.'Hk. 


lOf 

19 

18' 


19 


102»,i 
101 ‘0 


lUf 

88 

19 

28  T' 

21  '-9 
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Invcstmcn'.  1  ru-sts 

'.  (J !'  '  M  i.,.i.i.'  y 


Tn  1  ^u^'  -  La'* 


‘I.-'Jcct'n'ic'C'.  T-’j.* 

Iccc.ij).-  I'nri'j 
*1  r'T-d  l  uf-d. 

'[  I*  t’lrxn.*'  l.-i*’ 

•I'r.eeu  S  1  Bank  Trus* 
t.TPUp  liif 

.'  .'rtf  1  ru«'  .-hirpf  I’c.' 
Pc  19.'.-' 
fi.j .  19;.6 
I'a  .  19ts 

’Cucjulj'ue  Truft  slia.'cs 
.Aiiicrlcaii  Dt‘H»llor  Corp. 
.•Ne"Co!'p  Truf' Start.  .Acc 

•  L'''  ,  Uif'rib 

•Old  Oorporat*  Trust  Shares 
CalTiii  Bullutk 
Ciaadun  In'  •s'mer.t  Fu.-.d 
■L.s  Elf  Lujbt  .V  Pov  .\ 

•  Lo.  B' 

•  Do  .  Voiiug 

•■Nation  W  ide  seountita  B 

•  Po.Aoling . 


11 L 


1 


2  T3 
2  50 


2  SO 
•2  S3 

2  47 

3  SO 
1616 

3  24 
91 

3  TO 
1.25 


2  S3 
2  S6 
2  80 

4  20 

2  34 
1  01 

3  so 
i  2'i 


class  of  people  who  are  iuteresteil  powered  to  issue  another  .$3, 000, 000 
and  able  to  buy  iuTCbtuieut  securi-  of  debentures .  but  may  not  mature 
ties.  before  Jauuary  2,  1914 


McDOl  (r Al  l  .SFU.l  R  IHA  tUEAD 

.McDougall-'Scgur  exploration  Co. 
of  Canada.  Ud  .  dircclm's  have  de¬ 
clared  an  interim  di-'Klcnd  of  one 
cm- 1  per  tent  'to’he  piid.'tlqftti'j-  «he  sec¬ 
ond  quarter  of  jOSO;  fo  those  per¬ 
sons  whose  names  appcsfi-'  on  the 
-hare  rjKgLsiei,.  _ 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  31,  1«3« 


C.  P.  R.  EQUIPMENT 
NOT  PROVIDED  FOR; 
MAY  BUY  LATER  ON 


Economic  Outlook  Abroad  BATHURST  SHOWS 

conoimc^lMk  Abroad 

Appears  to  Be  Holding  Up  Despite  the  Political  mn  irr  A  n  i  non 

Developments  in  Europe  rUK  YbAK  1  S/ JO 


Report  of  Railway  Company 
Shows  No  Rolling  Stock  Pur¬ 
chases  Authorized  So  Far 

CONDITIONS  TO  DECIDE 

< '.iQiTciutn  l*a(  !fic  Ki(i!'v;iv'> 


Despite  the  (ioinm-  port  sut  plti.s  hs  this  eiin  be  main-  Results  Reflect  General  Condi-  proredut  e.  adopted  bv  the  iloudliold 
Hiicul  devclopiiienta  lamed  tinrie.t  (lerman  -ul«.  Kureifni  tions  in  Pulp  and  Paper  Field  eis  |•|■oIeelive  t  ommiiter.  .\1 

oiitb,  the  purely  eeo-iboveoits  alone  will  asbiire  that,  cvcij  Duriiiff  Year  bondholders  must  fiist  be  Kiven  I 

mi  other  .oiinines  ;.i  It  the  siihieel  nf  f/e.l,  foieiLO,  ,v^,le  i^uriiig  •  cai  deposit  Iheir  bonds  with  the 


,any  Vork  Despite  the  doiriin-  port  sut  plii.s  hs  this  ean  be  itiain- 

jK-.  iiiie  Ilf  poitticul  dexclopmenis  laiued  iinriei  (Jerman  rule.  Koreijm 

abriiHd  Iasi  iiiuiitli,  the  purely  eeo- 1  boyeoits  alone  will  iissiire  that,  cxcu 
iiiMii.i  Ileus  from  oihei  louniries.  at  if  the  suh.jeei  of  t'/,eih  foreign  irade 
Irasi  on  the  surface,  lias  been  tela-  to  Geruian  nieiliods  did  not  ad 
E  tixfl.x  f.iMiiable,  iirc.oriling  to  Win-  verselv  affect  ii.  It  is  probable  rhai 

Miiop  W  (  ase  in  the  eiirreni  issue  Oermany  will  leeeive  little  perman- 

1''"^  ot  I  he  .\nnalisi.  I'oreign  indusii  ial  eni  aid  fiom  hei  aifiiiislLion  of  I'ze- 


Court  Battle  Looms  On 

Abitibi.  Bondholders’  Plan 

IContlniicd  from  I’aKc  I* 

distributed  even  if  no  action  is  tak-  applied  to  principal  of  bonds  ont- 
en  by  junior  iiiicrests  to  block  the  standing  before  an.x  consideraliou  is 
proredute.  adopted  by  the  iloudliold-  given  to  unpaid  (’ouiion.s.  i 


TOOLE,  PEET  &  CO, 

MMniD 

M>A>([Vr-  Af.KMS 

AppraUer^  and  Vdlujloi* 
Lfttatea  Managed 

CALG.IKV  l.AAAD.A 


niiat  Will  lie  S»li‘  I’riee.' 

'I'lie  liondlioldors'  i  ummiitoe  would 


wnowiwr'  F'APITAI  I  ip  eommiitee  afici-  receiving  the  offi-  bave  to  buv  in  llio  property  :it  br- 
WV/KMINU  l-Aril/\Li  ur  auuouuccmeut.  If  is  under-  iween  jL’.j.ooo.itiiii  and  $:iti.(i0(i,00ti  to  I 

■  "  “■  siood  ihar  the  committee  is  now  make  (lie  bonds  worlb  ilieii  )|reseni 

In  common  wiib  other  "I'P' ‘‘lo'  s  |  ussured  of  over  .ad  per_ccni  of  ilie  mai  ket  value  to  lum-deitosiiing 


tinaiuial  siaiemeni  rexeals  that  the  produeiion  seems  to  have  met  eased  |  cho-Slova  k  ia  in  coping  with  her  for-  paper  '|’flhsiry.  jjj  oy.  ,^1-  ).„„jds  "fmistanding.  bondholders.  If  the  properly  wife 


fliiToLois  ah  \pt  hiivr  atitlioru.ed  uo  tii  .Ianuar>.  wliilr  inretnatioiial  nadejtM;;:n  excliansc  piobloni 


haihurst  Powt-r  Ar  [jper  <  o.  - 1  \oiifp  must  ihen  bp  given  of  in  ;H  $  I.S.ooO.(mm)  Mioso  who  I 


purclia.-e.^  re.inereri  .slighlly  lalloxxiiig:  Ali.bough  the  per  ceirl  jnciease  iu  _  ii  s  arifiua  I  report  for  the  y‘‘«r  !  Hs.setsal  which  a  did  not  deposit  bond.s'wiih  the  cum- 

I  he  .'■laiemeni  issued  a  year  loi  ihe  usual  seasonal  lendeuciesi.  in  iliines  on  iinporis  of  (jeimau  Ib.jS.  shoxxs  a  lairly  sliaip  '^oiiirac- ;  e,j|e,.yd  fm-  ihe  miitre  xvould  get  only  J:j|ii  per 

ICO  shoxxed  that  ■>  !.i  :'i,.M ,  ii  had  jtiocks  ot  iiilm.uy  rommodities  de-  goods  imo  the  fniied  States  sche-  profits  and  net  eaintiigs  ■'*»  amount  of  the  bondholders’  *l,oOi*  bond,  less  expenses.  On  a 

1(11)  voicil  tm  ‘''ly  .siibieci  lo  eon-  rrea-ed.  and  rlieir  in  ices,  despite  a  diilcd  for  April  is  nominally  by  compared  wiih  ihe  previoii.s  year.  xxhicli  'xtll  loial  jiOI'.Sl  1 .177  inice  of  ?i7’|i.o0ti,0tMi  mm-dejios- 

irmarion  b>  si  oc  Klioldei  s  tm  iiexx  cuiain  di.-parirx  between  individual  x*ax  of  conipensa  l  ion  for  (iernian  "  orkiiig  capiltil  tiiinid  ralio  and  .jj  Mors  xxoilld  gel  .fllj  per  liond.  less 


DOSCO  AQIVITY 
FIRST  QUARTER 
DOWN  SLIGHTLY 

Export  Sales  Fairly  Well  Main¬ 
tained  and  Good  Domestic 
Business  in  Sight 


loinniodiries. 


is  obviously  political  ca.sh  po.siUon  baxe  been  improved^  ,iiis’ .sale  ihe  sharcholdcr.s  and  '*’'''eo>^'-s.  and  on  a  sale  ai  1  COAL  OUTLOOK  BETTER 


sfiu**  in  Thp  Kt-  Pjirps  in  .luivp  ijuiiei  iIuau  ectmomic  in  its  iiispiia-  b(jwp\pr.  In  piTsennn^  ibt-  |  oi  lu.'r  vrnUiiurs  will'hnvr  ihooppoi-  would  .i:oi  ?5I8.  Only  if  iho 

n.tnciiil  I  inir>  Liuti  tins  (unishH>n  of  nu*  itoMom  f»f  tiieii  dpcliup.  inm  h  w  ill  tend  futilier  r)f  course  PJtisidiMit  poiius  lo  (he  b'uvi-  bidding;  in  ilie  propcriv  pfopeiiy  were  Fold  iii  $;PMH>0.n0u  ttr 


fii  ovision  for  nilling  sun  k  pur-  ai  lea.si 
(•bases  IS  e.iit  ncce.ssarilx  in  he  cou-  |)ax('  1 

SI  run)  ;is  .ndiealiiig  i-'unpan,'  xvi!'  djdhiIis. 
not  huy  nexx  ctir.s  tlijs  (ear.  Situa- 
lion,  '•  is  staled,  is  that  'fh'  diri'c.  , 

|(••■■s  iiaxe  iicil  yet  rcacih.’ii  a  deliu- 
ill  decision  -in  •lie  inaiiei.  ilms  in- 
do-aitnc  possi  hi  I  •  i  y  ili;iT  '-ii  ii  i  iimi'ii  1  .  ,  j,.^,  I  ^  ^ 
pL '  Chases  max  he  Meed  lalei.  Jhe  'c„j 
.sheuUl  defiiiue  sun.s  dexelup  ilitii 

there  mil  he  need  im  sueti  eiiiiip  '  ' 

,  ,  ,  .  .  •  \v ell  < 

riM'nf.  ;ind  nihtu  tMuuJuion.s  ;ire  fnv-  , 

lo  1  l»».h 

'•  a 

Ihe  iciioit  stales  as  legarri.s 

vapMal  l•M,cmM^ne.s: 

•  In  .1:1111  iiai'on  your  iilie 

stockholdei  s  I  eiiiifii  Mianon  y  oiii  ~  | 

direeloi.s  atil  hnr’/cd  eaii'l.il  .ilitnn 
piiai'on.s  fill  the  fear  llitj.y  amouni  •  ^ 

iiig  lo  -f  1  ifl.S.s  I .  in  addition  10  iliosc  , 

a  hjdiix  Oil  III  ilir  Iasi  tiiiniial  meC' -  ^  ’ 

ing.  y 'm  ,\ol  he  l  (■l(ue.sled  lo  a  p 
j' -ox  r  ea|iii;il  .1  pun ipr'ii I ii.m s  id  ij.-  fteel 

h  .i.jri  i'll  till  iire-i'iii  year.'  I’relilr 


lion  li  will  itMid  fiirilier  of  course  '"‘f  president  pomis  10  ilie  provi-  „f  bidding  in  ilie  properly  l"opcriy  were  sold  ai  .fthi.tH'O.oOit  or  |  .Sieel  operation.s  of  ihc  Dominion 

ai  lea.si  for  the  ineseiii.  and  now  10  shni  oiji  German  goods  from  sions  of  'he  I’.S.-Ctmada  p,o\iding  their  hid  is  etiual  10  the  <iver  xvould  non-deposit  ing  bond-  i  fl  <t  <  oal  (  01  p.  during  ihe  first 

haxe  elianged  liirle  for  ihiee  inis  eoiinirx  In  the  case  of  the  lor-  ’Ircaiy  as  a  new  iidxerse  farior  in  p,  ^ ^vhieh.  admil.icdly.  i.s  '  holders  gel  ;is  much  or  moic  than  'liree  moniius  of  ihi.s  year  haxe 

rner  ( 'zeeho-.Sbivak  indusiries.  the  operations  of  iht  imlli  and  p.ipet  excess  of  the  cnrrenl  yaliie  iltP  presrni  miiikei  xaliie  for  iheii  •  beeii  slightly  below  Iasi  year,  Ar- 

increase  "ill  piesiiniably  he  in  ad-  'oinpanies.  piopoiiies.  |i  is  piobable  hond.s  and  11  is  highly  impndiahle  I 'I'hr  '.rnss,  pre.sidcni.  stated  at  the 

diihiM  to  the  ioss  id  1  he  concessions  Income  actoiini  shows  .-ah’s  ahoin  further  sale  xvill  ihen  be  ibai.  mix  thing  would  be  available  |  eoinpaiiy's  nuuual  meeting, 

proxided  fyii  in  onr  itade  agreemeni  lower  man  in  I'i:;7  ai  ,,,  nhuh  the  bondliolders  will  for  paynieni  on  interesi  in  tmears.i  lixpori  busincs.s  has  been  faiily 

xviili  ( '/.eelio-Slovaliia.  |  1"!'-'“'^  ‘'osl  of  sa  Ic.s  dow  n  ()\  ei  ili^,  propeily  in  at  rheir  own  D  appears  ihai  ihe  cominii  tee  |  vx  (.||  matniained.  and  ia  expeeled  io 


World  indii.-'rial  piodiiciion  de-  increase  wtll  |ii  esiimably  he  in  ad- 1 '''’inpanies. 
liined  in  l.iniiaiy  according  10  I'lip  diihin  10  the  ioss  ol  ilii»  concessions,  Income  accoiini  shows  .-ales  ahoin 

Aiinalisi  s  prehm'mary  index  (Russia  b'o'ided  fi^v  in  onr  itade  agreemeni  >.nii(.i  lower  man  in  I'i:;7  ai 

excluded  1.  I  lie  recession  was  en- '  "M li  ( '/.eclio-Slova kia .  U-’n.Jk’.j  and  cost  of  salc.s  (low  n  ox  pv 

lirely  dm.  luiwexer,  to  Ihe  drop  in,  W  liile  Germanx  will  presuniahlx  j  J-'S.).bOO  ai  Sl'.ko:’ fni.'l.  Gross  piofiL 
Ihe  liiMed  .Stales  production  index  a"P'*'l>i  'o  leialiaie.  she  has  already  Dd™  opera  tions.  aecojdingly  is  ahoiil 
I.eaxing  oni  ine  I'nlied  .Stales,  as  ''dl  dinvn  her  imporis  Irom  us  dra s-  UilUd.Udd  Ioxv(  r  .■  1  ?,)l  7.7’i).i.  .'Xfiei'  add- 
xvfll  a-!  Riissiii.  the  index  adxanced  "‘ally,  and  will  find  further  redne- i  Ing  other  income  tind  deriiictiiig  cx- 


for  iiaynieni  on  interesi  in  tmears.i  lixpori  business  has  been  faiily 
It  appears  that  the  comniii  tee  |  vx  oil  mtitniained.  and  is  expeeled  10 


llh.ri  |)er  cent  of  the  Ife’S  axer-  -  -  ■  ^  . 

( prelimina  I  x  )  tiom  ll-t.:'  in  De  b'  ■'‘innt’  bet  preseui  imports  f  1  out  1 '' f'le-off  ^dO.fldU  higher  ihaii  m  ihe 
117.11  in  .November  and  ,1  I ')•■<  ItioOably  more  essential  to  1  P>  nvioiis  yeart  tot  eainings  aiipli- 


iioii-  iiici  easingl.v  difficull.  especial-  penses  and  cli.irges  1  depi  ocia  I  ion 


price  wiili  bonds  accepied  at  face  dons  1101  atifit  ipttic  mising  more  '  coni jpuo  so  for  the  ix’si  of  the 

value  in  lieu  of  cash.  than  $in.n0o.00p  to  pay  off  disseni-  yrtir.  he  said.  W  liile  cousiderahle 

Rondolilders  xvho  fail  to  deposii  ing  bondholdei  s.  'I'bis  miglii  be  tak-  ;  domesti-;*  business  is  in  .sigbi,  l  aie 

Iboii  bonds  with  the  lioiidholdcrs  en  :is  an  indicalion  that  the  pi  ice  of  iipeiaiions  for  btilancc  of  lli:ili 

F’roieciive  ('onimiiiee  will  secure  Ihai  ibe  (ommiiiee  xvill  bid  lor  tbeixxill  depend  on  goneitil  businossac- 


foi  'he  recession  of  ldS.:i  I'cr  ihaii  are  (Iernian  good.s  to  tis  cable  to  'he  'A"  .siocU  are  •'•^li'iw ,1  ' 

August  .lanuaiy  indices  for  (jer-iThe  net  result  lo  (ieimany  would  doxvn  at  $l,v;hl:’.  ('(jiial  to  :iS  cciiis  ■  '  I 


pro|iortionaio  .share  of  the  bid  pioperty  xvi 
pi  ice.  less  expenses,  in  cash.  Ii  is  Olid. 


in  the  I’roteciixe  I'om- 


noi  e\(  (>('d  1it.’.).uuu.- I  I  i  X  ji  V  iltrouglioiii  Ilie  coiintry. 

i  The  pi  odiicl  ion  of  U  abana  ore 
The  following  table  shows  ap  nnues  has  been  coni raded  for  lo 


III  Auiiusi.  .Unuaiv  imiires  lor  (jri- 1 nci  resuti  lo  (ieiniany  woiilii  ***”/'*  initiee's  intno.si  io  bid  in  iho  i»ro-  proximnitdy  wIimi  various  I'tds  ,|,,,  cuiiinanv 

uiaiiv.  fialv.  Iht'  I'liiTcd  Kingdom  I  ^*’*^1^*  ^  siutic  on  nir  1'  .  OOit  hh.n  '  ppiiv  ar  as  low  a  price  as  is  rea-  w’oiild  mean  in  terms  <it  lace  valut?  bnprs  to  niaiio  lurlhei’  .'^ales  asibc 


•ind  Deninai  k  lecorded  increased  at- '  fPi’cign  exchange  difficullies.  while  .standing,  from  .firiUMl.  eiinal  to 
tix-ny.  xxitile  those  for  the  I'niled  for  the  tTiMed  Slates  the  conse-  ll-ll  a  share  m  Id77.  For  Ilie  yyai 
Slates,  Cjinada  and  Oelgiiim  shoxved  i  b"cn' e  should  in  gener.il  he  fan  lx  '  ISwb  earnings  were  (•(niai  to  iL’cent.s 
liixs,  s  '  moderate.  *•  •'’btoe  on  the  stork.  I’rofii  and 

I  - _  loss  figure.s  for  the  past  7  years 

OecliHe  I.ess  riiiiii  ,'seiisonal  _ _ _  ronu);iro  a.s  follow.  ■ 


sonuble  and  ihi.s  xvill  rediK c  ibe  ot  oonus  ouisiaijuing,  oi  loi a i  cm iiii.s  ,  jidvances,  providing  iiniav- 

amoiini  t'a.vable  to  non-depositing  by  bondholders  jind  ilie  aniouni  of  I  nilei  iiai  tonal  condiHons  do 

bondbolder.s.  .As  in  (lie  case  of  cash  Ihai  xvould  be  needed  xvilh  „q| 

the  Ontario  I'oxver  Service  (  orp.  each  bid  lo  ptix  off  noii-de|)osii iiyg  t  i  ii,  .  i  -  i  .  r 


Ilf  Itonds  ((111 siaiiding,  of  loial  claim.s  I 


l.d  I  ioi  tlo  piC'cni  year.  I’j  eliminary  esiimaU's  of  interna- 

I’nnripal  eon  •  empiai  cd  'X  p' nd  i  ■  i  |.)p;i  |  ivad<  in  .lanuarx  poinied  'o  a 
'1  re,=  1.!  icil  riK  foi  iiiipidx  •m<  Ills  n  coiisidi  ;  ably  Inwei  nioxemem  ol 
I  adiod  vtll'i  ix'  i;oi  icplaec  good-  than  m  Dijccmber.  bin  'he  rtc- 

nmnis  .iddipoijs  and  iinpi ovemciv eyeaso  xva-  sli.ghlly  less  than  the 


SEES  NEW  MARKETS 
CANADA’S  PRODUCTS 


loxss  fij;urc^  fi-i  ilic  j  pir| k  i:i I  cf,ip  pi’ocpcds  fii'si  bo  |  bondliolilot 

rotniKiro  ;i&  lo)!o\v.  ;  i'  Necr.si-ar? 

^  of  PonHs  kI  I  oI^I  liond 

Sit  P,r|  InCP  Vxilur  (  l.jim  IPlOporl 


.  .  J  iJO.IJS  i  '^0  4.  i-M  /,Oi>').ft72 
.  .  i.0ti0.4'#H  1 .8  10,  M  j 


Fcc-sivar}  nn  ^.nilion^'  •*»  1*' 
fiond>  Not  I  irpo.  Of'! 

I  Pi oporl .on  N’-*!  Depo.'prd 


If  hoirl;  aD'l  i.uber  pi opci  t'es.  uev'  u.-iial  sea.-onal  drop,  and  the  sea 
vlioji  Miacliiiierx  e.ii  \oioii.n'  pi o- ,  vona ll.v  .idjiisied  index  accorriingl' 
XI, -Jed  (or  '  liddii  dll'-  and  bfiiei-  t.xse  to  .i'i  S  (  prelimina  i  y  I  from  Id  7 
nienl-  rolimg  siock"  is  .-ci  il  j„  December. 

.t-:U.:'t;7,  and  roxers  onh  ’he  usual  pi-im.iry  commodify  prices  as  a' 
•el  (inietiis  .01  fic.-ii  i.iis,  pas-  I,,,!,;,  „;,jp  show  11  Mule  chan.gp  in 

f’'  (  I'lip'ii' I.  .(lid  .iio'ne  lou  -  ,,,,,, I, I  run  1  w  epiy-i vvo-eom - 

"P' nu.ditx  'iidex  having  mox  ed  only  be- 
pioxidei  ,n,,,.|5  ;j.,  ;;  and  39.7  per  eeni  of  the 
'  '  '  l'■••||  •  e  averag('  during  the  pasi  four  i 

'  'e  (iieiiois  moiiilis.  .Apparenily.  as  in  ibe  ease' 

.  ,  ,  '  ‘  uf  iiHoriKtnuDal  trade,  a  measure  ot 

..’(.Tl.u  aptirohriation  to,  new  roll-  heen  ait.ained, 

••‘"k.  11-  (loiuii  tola  aliliougi)  the  movemeui  of  tlm  com- 1 

anioiini  (U  .apnal  (■xpendtmies  con-  conceals  weakness  in 

t.^rnplated  in  t.M.:..'..:io.,  in  .(dd.non  offsetting  sirengib  In 

to  ..iippiemeniaiy  xvork  m  Fj...,  un-  „f  a^riculi ura I  ■ 

appidxed  of  $  It,  I, .111.’,  nr.ex.»  In  nnnncal 


Cvo^R  Profit 

Oliici  Inc  .  ,  ott.  ) )  J 


Manufacturer  Points  to  Oppor-  I'O-i  'nv 
tunllies  For  Extending  Trade  |i.srr.  .Sdi. 
With  Empire  j 


) '8.y<)l  I 


s  iti.  Ml  J  I  ,1100, nno 
l.’O  iKiO.oni, 

.  1-’’  (too. (1(111 

Jjnjipo  (‘00 

i  .  0  ”/x'.  '  ^  i  >.OOO.oo(» 


Ilxperl  <(•  riircliaM.  bondholders'  ilaim  ha.s  in, -leased  i,,  .^lockholdri'.  .Mr. 

Ih  aiiuounciiig  ii.s  pliiii;-  for  a  in-  D'Pin  .S  .doii  lo  iiii.ie  ihan  s'eS.-  < slated  11  was  too  early  lor 

mi  dici.ii  .sale  Ihe  hondholders'  prolcc-  bdO.P(ni.  niul  the  annual  iiilr'M':-l  lui  e(pppiniv  i,.  consider  a'.ii,iii  on  the 

—  live  commiiiec  .said  in  piiri:  men  claim  ai  pieseni  isoxei  .»..luu,.  rlixidend.  ihai  fiisi  diiix  xva,;  in 

TdU  ".\1  such  sale  the  bondholders  of  f  I.- ;  e,,nse,rxe,  ihe  inveslmeiii  of  ihe 

.  .  .  8h0.iOK'  a  x  (‘a  I  i s  re,  |  li  i  red .  I  ilU s  111a  k-  u ..  j  j.. ..^  ,  '011  si,i r  (•'i  h  1  e  ion 

proi  ecu  VO*  comm, I  ice  luopose  10  huit.,,,  .,,,...1  ‘  '  onsiuciatiie  pio- 

and  exueei  1,1  piirehase  liie  under-'  if  ....ud.iifiO  .mnual  i  ,11 11111^.'- 1  made  in  sirengih- 

31^(1  I'lkiii"  xx  liereunou  the  nrico  xvill  p,. '  ’""id  inicresi  and  ^  ening  companx  's  posHion.  and 

jl.XiV  lakiih.  XX  uieupou  me  puce  xxiii  "<  ,ipp|.epi;,,i„„.  The  axerage  earnings  ..pnp,..,,  h, develnn 

sadstied  by  surrender  ol  bonds  and  I  ,  . ,  ......  ■  ""u,ii  ..(nei.ii  ruisin,  s.s  neyeiop 

|T7D'  'disseumig  ■uondholders  iheir  P'-o  j  D  7s‘'oh-!  "e'-''  re-elericd. 

'  rata  proporl  ,0.1  of  such  purtd.asoi  ,j,,  dedii.'.ing  de- ,  ^  - - 

D,37i  I, nee,  Ics.s  all  prior  charges  and  ,„.ppi.,„i„n,  ,.rt  (u. rnings  over  Ihe  six- |  OIMDCAM  ATrAFTMTC 

-  m"ing  vTri.  ls  AllUUnij 

J  ,  .  tiallv  loss  Ihan  ilu'  intcMost  cm  iho  i  «« 

. . . .  DOWN  IN  JANUARY 

■  j  value  of  bonds  (^eboDiurcs  ..r  pre-  l.f, .30.080  shares  will.  Ihe  ^muF  _ _ 


r.  3.1 

ini'i  eased 


Di’s'  iissing  the  stib‘'idia!'.' .  D'’- 

niinioi)  I'onI  <  ompany,  Mr.  Cror-s 
.aid  (onipanx  expects  10  extend 
I'oal  .-ales  Ibis  year  Ihiougholjt  a 
larger  area  bf  OiUai'io.  A  year  ago, 
I’l,  he  sa'd,  a  large  ijunibei  of  cuslom- 
•,(i  j  CIS  wcie  Ipilding  large  iiiy  enlories. 
'I'l  ,  X' lieccas  Ibis  X  i-a  I  ihai  'oiplitiou 
iloc.s  not  pi'evail. 

.  In  reply  lo  a  .sloclthoidri'.  .Mr. 


wnoie  nave  snow  11  nine  enan.gp  m  To.onto  Bur»,u  Th»  Fin*nci»l  Tinir*  .\rl  l.s,n,.. 
M'eeui  iiP.uihs  ou.  iweuly-iw,x-com-  Toronio  Oppormnily  fo,  (  ana-  f^vprrc  ... 
ni'.'ditx  'iid'.  x  having  mox  ed  only  le-  nianufaeturers  10  iiu  rease  ex-  . 

Mxi'cn  .j!i...  and  ..19.,  per  eeni  of  the  j,a,|p  with  oilier  Ivnipive  ( oiin- ;  .Subsid.  Prot 

I0J8  average  during  ihe  pasi  four  1  produeing  ,|ualiiv  wares  Diher  Lxp  . 

monihs.  Apparenily.  as  in  the  ease  sw  iftly  moving  into '  mai  keis 

of  iniernaf tonal  trade,  a  measure  ('•  rtominaiod.  but  now  only  AHiusim.  .. 


luiji,  «vi,„,.7  ih'i.m 

3.’H.73l  787.408  17,,. 090 


from  .S  1S.7’U7.001I  1,,  more  ihan  S'i.S.-  ,  ioss  Mated  11  was  Mio  earlv  lor 
000.000.  aii,l  Ibe  annual  iiiicn'si  on  eoiiipany  o.  consider  a-,i|.,ii  ion  the 
meir  claim  al  pirseni  is  oxei  .»  ..luu,.  rlixidend.  ihai  fiisi  dillx  xva,;  to 
000  A  minimiim  depreciation  of  fl.- ■  cmse.rve,  ihe  invesimeni  of  ihe 
,800.0,10  a  yiuii  is  re,|ini,  d.  ilius  ma k- 1  ^ha  1  elioldr rs,  considerable  pro- 
ing  oxer  if  .(.L’oO.ofiO  .innual  cat  ning.s  I  ^,.ps.s  bad  l.vcen  made  in  sirengih- 


I87.y,in  147,184 


siabiiiiy  iias  finally  been  ait.ained. 
aliliougi)  the  movemeui  of  the*  com- : 


held  precarioiislx-,  by  Central  Euro-L-  , 

, .  .  ,  I  riaUnce 

,  pean  manufacturers,  was  ouiimcd  bylin^, 


Ii,isiie  index  eonceals  weakne.-.:.  in  j,.  p-  Samuels,  president  of  Reliable’ 

(ood-siuffs  and  offsetting  sirengih  m  Company  of  Toronto,  who  re- ,  T-''’'"  • 


FARM  PROGRAM  IS 
PLANNE^D  FOR  P.E.L 

Speech  From  the  Throne  Fore- 
ca.sts  Legislation  for  Agricul¬ 
tural  Rehabilitation 


industrial  malerials  of  agricull  ura  I  ;  ,,  f„„,.  3,,^  . . .  . •  pen.ses.  i-rox  isioii  is  maue  101  nieK.p,,,,  ..vpniged  sub.slai 

origin.  Wholesale  prices  In  Rcne'al,  „f  Empire  .Su, pi...  ...  it,n4-  f, 4.148  47.171  liallv  Irss  than  the  interest  on  il 

rtfverinc  a  mu<;h  w  ider  i  Prev.  Surpi.  4.M.4114  ,  ways;  Provided,  however,  ihal  ’  hondholdei  F'  cl'iini 

.,r  rommodities  ihan  .he  group  of  .j,..!  --  nmre  tha.i  .tlO.OOO.OOO  aggregate  par  ..„  „,im„all 

s.rieily  pnmaiy  commodities,  have ;  import-permit  legislation  xvas  —  -  j  value  of  bonds  t^eboDiurcs  ..r  pre-  i.f.no.f.SO  shares  with  Ihe  ^m 

likewKse  been  relHi ively  sieadx.  i,. named  in  a  drast ic  effort  to  balance  »-Lo.,  I  ferred  shaves  shal  be  issued  by  .he  „n,nber  of  siock  purcha.se  warran. 

How  t/ech  indi.sM'v  and  hK'icnl-  in^iyntion  ihai  I  «8li  r.’sitmn  liii|*r..x*x(l  new  company  xvilUoui  first  oblam-  xxarranis  lo  punha.se  shart 

lure  are  m  be  M.e<^  into  me  G^vnian  ing  rhe  consent  of  a  ma.iori.y  in  in-  eompanv  .shall  l.e  in  hca, 

e.  (,n.,m.(  rc'mains.  to  he  an  improvemeni  of  i.earlv  er  r.mii,  .shall  be  tra 

t/.ech  mdusii  es  aie  (<•'(  *ei. me  Africa  especial-  tf.j.Mi.OOO  during  .he  vear  under  re- 1  i""'  Hsscnnng  bononolders  xvill 

with  thos'.  in  Germany,  and  Ihe  "e  said,  interesi  was  high  ,n  xiexv.  fur.  eni  a.ssei.M  at  $J.8.9i;,fi8:j  he  given  ihc  fus,  ngh.  to  .subsenhe  ,„ereol  lo  a.'.iuire  slut, . 

e.gn  J’// xvith  Canada,  and  in  ihe  fnii-  are  up  over  .vjuO.OOu  while  curren.  'he  l.ublic  oi.enng  price  m  any  ,„p 

been  a.-ciKstomed  IO  l  ink  XX  I  cm  Kingdom  produce  of  Canada  was liabilities  aie  dow  n  ai  «l8«.9tD  from  '  ing  prices  payable  in  Canada  cui 


547.104 


n*.04.^  45  4.1  40 

lOO.CTOO  I  no, 1)00 


'T7D.  disseuilug  Uondholders  iheir  pro! 
'  '  t*'"  proi.orl  ion  of  siicli  purchase  I 

47,3  7  1  price,  Ics.s  all  prior  chai'ges  and  ex- 1 

.  penses.  I’rovision  is  made  for  the 

raising  of  inis  money  in  various 


32.489 1  w’ays;  Provided,  lioxvever,  that  not 


I  Dirrciors  were  re-elcricd. 

SIMM  ACCOUNTS 
DOWN  IN  JANUARY 


lure  are  lo  he  filled  into  I'ne  German 
e.  (.nomy  I'emains.  to  he  .-.cen  .Many 
t'/.e.h  indusiiics  aie  compeiilive 
with  thos"  in  Germany,  and  Ihe  for- 


O9  880  n'(>'-("haii  -^DI.OOO.OOO  aggregate  par  ..„  intcnli.m  ',.  ..riginallx  ;  l/Ulfll  111  JAllUAU  I 

'  i  r  a  issue  1.9.30.080  shares  with  Ihe  ^muF  _ _ 

fciied  shates  shall  be  issued  ty  the  purchase  warrants.  I  Reduction  of  5*2  000  OOO  Ffferl 

nexx  company  w.  Uoui  first  oblam-  warranis  lo  pun  ha.se  shares 

.  ....  mg  rhe  consent  of  a  ma.ioruy  m  in-  .-ompanv  shall  l.e  in  hear-  ^irst  Month  of  Year 

earlv  ,"f  'he  as.seniing  hondholder.s  1  President  Says 

r  re- 1 bonmiolders  xvill  - -  . 


ed  in  First  Month  of  Year 
President  Says 


of  t])e  now  ouinpan.v  ui  Uie  lollow-' 


Toronto  Bureau  The  Financidl  Times 

J'orouio  —  Salrs  uf  Koberi  Simp- 


_  I  1  I  pHi  thorn  I  mnsihorahli*  Kingdom  produce  of  Canada  was ;  iiabilitic.s  aio  tiuwn  ai  from  ^<^cunT!rb  ho  ibbueu.  I>iicc8  payable  in  Canada  cur-  Co.  in  Hi:J8  were  lower  than  in 

M-nf.mr  Ti.e  I  ...ancial  Tim,.  "vlV,  ..n.ip'c  Cp,„i-.n  ,  ..|P  There  D«“*I'ile  a  eonsidevahip  feel- '  $760.01 1 .  Ram,  ..I  (Uneui  asseis  loj  "If  'he  properly  is  bought  in  ai  ,-enry:  $36.00  prior  to  .lanuary  Isi.  '937  htii  ihc  decline  xx  as  not  as  g  real 

'harloueiown  I'Fl  In  ih>-  s  tppiiin  ihli  Ixhvp  lircpd  the ' uncei'iaini..x  throughout  ihelcurieni  liubiliiies  Isahoui  .3.9  to  1  thesalp.  it  is  proposed  to  iiirn  it  1940;  .$.37.50  ihereafier  prior  to  .Inly  '  as  ihe  trend  in  retail  sales  ihroiigh- 

‘^I.eerh  from  il.p  I  tirnne  al  111.,  onen  ,V„V  .If  Fv«ph7  .Li.  ,,,  ,hp  KmP''«-  there  was  a  definile  belief,  as  compared  with  3',^  lo  1  on  ihe  over  to  a  new  company,  mcorporai-  ist,  1910;  $38.00  ihereafier  prior  m.out  Canada,  t,  L.  Uiirion  told  share- 

fn  m  .1^  .  ..x  ,  .u7r  e  7  7  .  ..  •  7^  Mr.  Samuels  said,  -hat  closer  irade  prex  ions  balance  sheet.  Wm  king  '  ed  for  the  purpose,  which  eompanv  .^mm.-y  1st,  1911;  $39.00  theieafter ' •'u.Iders  of  .he  parent  company, 

ica.l  lix-  la.-i.l  Cox  7)..BIr.is  I,  w  as\  'Cunng  eontnbute  to  future  safety,  lyapi.al  Hgures  for  ihe  pa.s,  3  years  will  issue  common  shares  at  I'he  ,„'ior  to  .July  Isi.  1911;  $10.00  there- ,  Simi.son’.s  Gtd..  at  the  annual  incct- 

•  .•.,f.,l  'ih-,!  ili,^  I  cgisl-iMire  will  1,.’  -  ■  nl  Vk  i7  IO  Crrnian  indiiv  enD'el.'’  practical  for  Cana- empare  a.s  follows;  ""e  of  Gtrly  (lOl  shares  of  siock  after  prior  to  .lanuary  Isi,  19(3;  and  ' 'UK.  .'Ir.  Uurlon  referred  to  ihe  iin- 

Cled  upV.n  to  con.sKier  ’  nect'.ssi.v  |  C' „;,,„„7aenM'ed  "ood«  Thati^'‘‘“  n'"nufaelurer.s.  as  our  expert- j  ,„8  for, each  $l.000.  bond.  .$4,.0u  me.eafier  prior  lo  .Tilly  I st , ,  Pi oveniei.l  ol  $817,068  in  ihe  cum- 

!..r  formulaiiug  a  sch.m,e,if  agii.'ul-  :  ,7  ’V  d,™  rearrangemen.  of  has  shown  lo  successtully 

,  ,  *  .  ...  .,,  \r  ,  compete  wnb  prodiieis  of  eounine.', 

i.it,..  lehnb-Iii.iiion  un.lei  adcpia.,  ,  ^.pr.i  erononii,  life  will  he  aiiempt- 1  , 

(onirol  and  supervision.  ,.fl  ,;f,,  lively,  but  •it  seems  prob- I  ...i.i 


compete  w  iib  prodiieis  of  eouni  rie.s  .  ‘ 

,*  .  _  _  _  _  _  .  _  t.,.rr.  LihI)  .  488.981  780,1)11  402,4-)* 


such  as  .lapan  xvhere  wage  scales 


"If  Ihe  propcri.v  is  sold,  the  re-  1913,  on  w  hich  dale  Iho  wiirranis  j  pan.x  s  w  orkin.c  capital  xvhicli,  ai 

crivershi|.  is  (’uded.  ami  if  it  is  xvill  (xpirr:  .in  cacli  case  less  all  .  $9,711. .ol.,  is  ai  the  highest  point  in 

bought  by  ihc  depositing  bondhold-  dividends  i hereiolore  |.ai,i  xvith  res- 1  the  co.ni.an.x  s  hisioiy.  .\t  the  .same 


(nniroi  aim  sui..-.  x  isiiiii.  ,.w  i.,  |-f,i  ii*p  v  mil  -It  SCems  ntOP-  .  ,  ,  .  ,  - ...........y...  . . .  .  . . .  , .  ,  ,  ,  ,  ,  ,  .  ,  , 

I’xxa.'Sfi  forih  in  ilir  Spfe.hiliai  fpp  country  will  ai  least  ‘  ‘*ui(l  m  tan-  Wo.k,  (  «p..  2.36'»,722  1.887.294  2. 1  79,)8>  p|.s_  t  |,ey  a  i  o  i  luiu  the  absolute  ow  n-  pi'ci  to  ilie  shares  purchasol.  Tlie  'imc  fiindrd  debt  iiad  been  reduced 

.igrieiiMiiro  had  shown  a  marked  im  l.^pe,  jenee,  a  lowering  of  its  living "•'’  a'f‘h^''"K  "i  »  qualiiy  stand-'  Among  I’lie  individual  iie.nis  on  thejeis  of  the  properly.  In  ihe  expccia-  $36.00  per  shine  is  approximaielx  ,  by  ,$133.336.. 

ri(,v(ni  I'.'  in  this  proviuce  in  'he  ....I.He  *  i*"^  sind.ving  the  individual  hah, nee  slieei  ca-sh  is  shown  up  ovei  ;  Hon  lhat  this  will  be  the  lesuli.  au-  eotittl  lo  the.  bond  dehi  tis  of  .Iiil.x  j  WIMIc  accnunis  receivable  show 


ricvfni  I'.'  in  tins  proviuce  in  "i'’  standards  i  . . ' . . 

past  three  year.s  hm  lhai  ihe  govern-  '  ,  '  '“'lUi remerti s  of  ea.  t,  ma 

nif  nr  "viiM\s  wtih  alarm  ihn,  taip**  '  .  ,Mi.  Samuels, 

number  of  farmer.s  who.  ihrough  de-  'he  acquisition  of  ihe  (  zech  le- 

T'h'iion  of  Iheir  slock  ami  re.sources,  souices  will  probabix  relieve  No  Tradinc  in  Silver 

are  unable  it.  itike  adviiniage  of  ilie  on'  German  economic  diffirullies  ^  rv  •  D 

g(-neral  recoxeiv".  li  was  sei  forth  ■*ome\vhHi,  at  least  leraporurily,  ami  ^  .  Uuring  Kecent 

also  that  there  aie  many  into, .  iipied  "  '"«>■  '0‘'  "'e  momeni  even  alleviuie  - 

fajnis  and  iliai  iliere  tne  ii  huge  tlermany’s  foieign  exchange  difficiil-  .\o  »,iv,r  luim-es  h«v,  »,  v 


Mi.ul.c;-  of  uneiuplo.' ed  xoiiiu 


Germany’s  foieign  exchange  difficul¬ 
ties,  Germany  in  1937  liad  a  "favor-' 


w  lir,  an-  Uiial.le,  ilirough  lack  ol  cai.-  ah'''  ’  "  "'iP  balance  of  about  R.M  , 

iial  and  (  ledii.  to  csiuhll.sh  iheiuscl-  million.  I.asi  year  this  was  ’’ad- I 


requi remerti s  of  eai.t.  market.’  said  moo  per  c-’iii  at  $698,139;  receivables  |  ihority  is  being  asked  from  Ihe  liond-  Isi.  1939.  $69,811,177  divided  liy  i lie  M’in  incretise  of  $313,381  on  the  year. 

.Ml.  Samuels.  i  a  re  pra,-  ically  uiieliaiiged  at  $34 1 .- 1  holders,  making  ilieir  dcitosiis.  Io  loial  numb(*r  of  stock  xvtirranis  lo  j  .iccouiii.s  oiitsianding  were  reduced 

'  ■  7o8;  iiuentories  are  .$365. OoO  highei  place  t’nese  sliares  iu  escrijw  and  ae-  he  issued.  ,$1,930,689.  j  by  over  •$3,900,900  in  .lanuary. 

No  Trading  in  Silver  ai  $1..79.',.731 ;  and  logging  expenses  eept  (  etiiticates  of  henefieial  iiiier-  ’’In  ihe  pci  iod  during  which  Ihei  ••|nvenloiics  in  ihe  balance  sheet 

.  p  4  M  fV*  '‘‘’’"  'I  Ivl.iO.OOO  at  $327,800.  Payables  e.si  in  KUeh  shares,  and  authoriiy  i.s  wai  rants  tire  e.xercisabh'.  the  U9,ie- I  rlei  i  ca.se  of  appioximaiely 

.  Uuring  Kecent  Montns  ai  e  about  $l00.00o  low  er  ai  $.393. 'J03;  being  asked  for  ibe  nexx  ((.mpany  cured  eiediiors  ami  shtn  chol-.iei  .s  'd  |  $ioo,009  from  Ihe  previous  year  and, 

-  Isiumpagc  dues  $88,500  dow  n  ai  $63.-|io  issue  slock  ].iirchase  wiirranis  to  Abitibi  are  ihiis  given  the  right  '<>  i  ^  j,l,' il,,,  pxeepiion  of  one  year,\’rrr> 

,H'''m”'I,T^L7'‘^7nI’d.'dn“(  ,oni,,od*"  '7k  $86,500  lower  at  533.- .  the  unsecured  eroriiiors  and  share-  pure'nase  share.s  of  ihe  nexy  coiuiiaux  :,|,p  in  ih(>  hi  oory  of  Die  i-om- 

.'’h.ol'a,  "','nK',"'il.,71«r.'‘‘oi  ti.'r'y','!.,'.  ^  Uo'-'rve.s  are  shown  aboiii  $150.-  holders,  which  will  permit  each  of  |  on  sii.-h  lerins  as  i.,  give  tliem  iiie!p;i„>,"  .m,-.  Unriun—This  is  noi 


xes  f'ti  ihe  land.  xeise’’  by  Imo.'-l  390  million  for  the; 

’’’J'be  SiH'ech  weiii  on  lo  -ax  ilui  Did  Reitli  alone,  wiih  Aiislria  ae- ! 

■  iiiy  Goxernnieni  xx  ill  subniii  for  coiiniing'  lor  an  additional  310  mil- .  Mo.iih 
.'OU!  ( oli.-ido’ itMoii  the  iiecessiiy  of  lion,  making  an  adverse  loial  9f  ,  •  • 

foriuulai  iiig  a  .s(  heme  of  iigriculi  ural  some  140  million.  I’.|ii,s  was  a  change  ,  _ 

I  ehabii ilai  ion  under  aileoiiiiie  con  for  I  ue  worse  for  («ermany  of  close  i  .|x.|'r  .  . 


hftn^r  ."tini.r  tile  »l«iri  o)  the  yeisr- 
HIGH  AND  LOW  TRADING  PRICES 
January  ls(  tn  March  ^9th,  1939  tncL 

(.  loftintj  Price  ^ 

'eh\ei’V  ll'^h  1  .iFiA,  Ran^r  } 


OOO  up  ill  $1.902.::7n  and  ♦‘unied  kui  - ,  tliem  jid ing  indepondently  ;ind  aiono  j  bonofil  of  jhiv  vjjhir  of  sm  li  (.Hrryiii 

plus  is  up  at  $476,147  fi'om  $433.401, 'al  any  time  up  lo  .luly  Isi,  1943.  lo  oxer  and  ahoxe  Ihai  pa  1 1  of  ihe  assoriimni.  iuii  railicr 


bill  rather  in  loxver 


Rt»n}<p  j 

Mai  29)h.  I 
40.^5  B 
40  0 5 

f)(f  at  4)  00 


Kn.xbitanl  OperHfioii.s  itetler 


lake  the  place  of  any  deposii  Ing  t  ibi  bond  di-bi  for  w  liicii  such  sharc.s  ; 


don.  pre.sideiii,  says  in  i.ait; 

■’Furihei  progress  xvas  made  with 


rehabiiilai  ion  under  aileriiiiiie  eon  fo 
1  rol  and  sunerx isu.ii,  and  the  Oe-ii  -  lo 
al.ililv  of  hegiiiniiig  a  eoinprehen.-i’. e  19 


111  pre.-enting  I’he  report  R.  1.,  WelJ  bondholder  iihen  stock  liolderi,  u,  xx^ere  issued  'I’he  value  of  those 

the  exieni  of  his  share  warrant,  at  shares,  on  which  ihe  stock  wtiirtints 
a  price  approximaiel.v  eiiuivitleni  lo  give  ihe  npiion  lo  the  .juniors,  will 
i  Ihe  aniouni  of  ihe  bond  debt  wliich  be  re.idily  deierminable  from  itme  lo 


RM  '10(1  million,  romitared  with  • 

Aug. 


lliar  share  represents. 

.\i)  llquil.v  tor  .liiiiior  CtaiinHufs 


.No  adeiiuaie  breakdown  of  ilielOci 
(■/(‘(h  1938  roreign  trade  figures  i-s  j 


and  fleiailcij  .-iud.x"  of  ihe  siltiaiion.  .No  adeiiiiaie  breakd 
w  i’hoi.i  dida.v  "  (  '/('( h  1938  roreign  ira 

Il  XX  a.-'  fiiriliei  declared  ihiii  liv e- ’  ax aila l.le.  In  193.  he. 
si'K  k  and  Ihc  ila,'.''  imlusir.'  .-on-  balance  with  eouniricf 


time  in  ihe  market,  xvhieh  will  ie-|y^;ii.  again  t 

fleet  Ihe  aciiial  and  piospcciive  earn- '  •i,.‘,s  km.wii  ” 

ings  of  Ihe  company.  Wairanis  io  '. 


"favorable’’  i 
other  Ihan  ’  in* 


liiuie  IO  l.e  Ihe  ina.ii  imliU- 


of  .Austria  and  Germany  amoimieil  lol 


this  piovinee  and  ihai  ilie  Govern-  api.roxima’ely  R.M  53  million,  slighl- 
m(  lit  will  coni  mile  lo  place  jul.ied  ly  more  than  offsetting  the  unfax - 


emphasis  on  ihe  ir  dex  idopnierit. 


r.e  wo  -s,  f or  Geiminv  of  close  lun, .  "'C  hoxboard  products  of  the  e.vlin-""^  99iouni  o.  u.e  mmu  umt.  wmei.  oe  . e.o, ..e.io  .  . .  ...  ...  "  - 

.No  adeiiiiaie  breakdown  of  inelOci .  Oil  a.  4..  90  ' .n,7bio*^' I.'us7  *  "I'he  bondholders'  pioicciive  lom-  piirenase  siock  ai  fixi.d  prices  for  a| 

,(•(  b  1938  roreign  trade  figures  !  [^"7  *  .*  .*  I  ^  fppi.s  ipai  there  is  noi  ai  (.re.s-  given  lenglli  (.f  time  have  been  and| 

ailal.le.  In  193.  hei-  fuvoiable  '  j.,,, . . . i  '  "  ■  •"  •  .  *  ,•  .  .  .  eni  any  eqiiiix  in  the.  Abitibi  com-  are  well  i  ('cogni-z-cd  ir.sding  medium.Si 

lance  with  eoutiiries  oilier  ibuiiMpi*  .  .  .  . . '  , ,-7  *  Pci'.'  for  the  junior  clainianis.  I'he  in  financial  markets."  : 

isiiia  and  Germanv  amoimied  to'  b  b.d  On.  -oti,.-.  ciiitailed  basis  iliioughoiii  ilie  .xea.,  ^ _ _ _ _  _ _ _ ' 

nroximaiely  R.M  .53'miIIion.  sliglii-;  —  - —  -  with  some  improvement  in  the  sec- ,  "  |  _  '  ,  '  | 

more  than  offsetting  the  unfax-'  |{,  C.  |’J8*J[|  l’$T(’||  |)i;{n  ''“'f-  T''ices  remained  s'eudy  Cent  Wheat  JNeW  GOUrt  WOUlu 

'-r-';;  ,'■■■■; . r-"-  -■■■•-, Pric,  F.atur«  of  |  oeai  wah  Debt*  ^ 

11,  czeeho-siovakia.  of  some  RM  1 ‘lur  war'af  7'V77:9l7' homin'^:  "‘77’  '  7’  •'«'es«ive  siock.s  Farm  Program;  .  I"  Prairic  West, 

Iiullion.  'I'UfiT  is  no  reH.son  lo  wemht.  with  a  latiflcd  vahif$  to  [Hiblishers  al  ihe  end  of  -  ,  - - - 

ppuse.  liowe\ei’.  ihai  any  stich  e>:- .  fusiKimtii  of  SS.Tjiri.Too.  IM  u.  i(*duc*ed  cominei’eial  uctivii.y  in  (f'oniinued  from  page  H  |  b  ontinued  from  t’a^o  II 

- : - I'uiied  Slates,  aiid  by  •'"'‘nmi!- ^  Diree  P'>  "ii  a  .siraighi  ptumissory  note  ; 

— -  ww*  .  «  wwrt  ry  •  'ion  li.mi  foreign  imiu.  gr.ides  of  umber  ourum  when  arc  I '"i^'Oiid  of  a  lien  m.ic  is  proxided.  ' 

"""'  all  val.sed  loc,,.  1  The  bill,  on  xvhicn  Mr.  Davis  has 

i  nc  VV  OriU  VV  nCUl  OIZUCILIOTI  'nuiedthionghoui  Ihe.xearonare-;  Kisherlea  G,  Iteneiil  T....  '  moved  second  reading,  provides  1  hat  : 

^bitieted  basis  due  lo  rediiciion  in;  ;  tlie  eoiiris  m.iy,  on  comi.assioiiaie  | 

. . .  ■  '  .  . . .  —  '  >  '  i  eonsunipiion.  abnormal  slocks  in  the'  From  bills  already  introduced  and  I  j-courids.  grain  a  siu.x  of  cxeeuiioii- 

Oiiawa.  I’hix  most  reecmi  poli-.in  wheat  production.  However,  atihands  of  consumers  and  foreign  those  in  prospect  it  xvould  appear,,,,  where  judgirient  has  been 

•al  dexelopments  in  Euiope.  mxolv-  ''Ms  I'oiui,  it  temain.s  highly  uncer- j  competition.  j  "m'  'ho  governmeiii’s  objective  in  !  obuiiiied  against  farm  niniigagesi 


policy  n)  ke.'ping  ‘'lock  fiesh  and 
moving  .111(1  of  keepin.'i  our  purtlias- 
j  ing  xviihin  inimediaie  needs.  ’I'he 
;  raio  of  turnover  to  sales  for  the 
iyeai-  xvas  again  the  best  the  coni 


'  "The  bimdhoJdei  s'  pioicciive  (om-  piirenase  slock  a.  fixi.'d  prices  foi-  a|  .lOiiois  xviie  ,1  lo-t  ecic  . 

mitiee  feels  ihai  there  is  noi  ai  (.le.s-  given  lenglh  (.f  time  have  been  and, - 

eni  any  equiix  in  the.  Abitibi  coni-  are  well  . ccogni'/.cd  i.-.Tding  mediums  I  ,,,  p,*  p,  „;iy  order- 

pany  for  the  junior  clainianis.  I'he  in  financial  mai-kets."  Mu-council.  Thai  proposal  came  when 


(liable  Austrian  balauce  lexeluding 
.Aiisuian  tiade  with  Gcimany  and 


B.  r.  U$xH  1  ATI  II  l«:{N 

\  aneouvei-.  I’lcliiiiinai  V  .'.lali.-^ 

lies  show  Hrilish  t’oliunl.ia’.-  .•atch  of, 
fish  las.  ytar  a.  f  ’Mt.IJiK.  hniuiieiJ-; 


HI.IU.S  I.MMSTRIM.  1  inni  I'l’I'Dr  will.  Czeeho-Slovakiu  I  of  some  RM  j  ,^3,  year  a.  f  .’!77.:jno  hniuiieiJ. 

\V,|in,p(g.  F.  F.  Miiiiiii  was  10-  •’'  million.  ’I'liere  is  no  rea.son  10  wemht.  with  a  landed  value  to  tin 
elec  led  ehairniati  of  ilie  esiablislied  '  *'9|'nnse,  bowexer.  ihai  any  such  ex-.  ri.vlicrini-n  of  $S,7;ir.,T.iti. 

ii'dii.si l  ies  coinniiliee.  ludusiiTal  I'e - ________  .  ■  -  ,  ^ 

xelopini’iii  boar.l  here.  .1  It.  Melto  V  V  •  * 

The  World  W heat  situation 

continue  iis  policy  of  rendering  , 

Bssisiance  10  the  established  indus  t 

trie;;  of  Gi-eaier  Wiunipeg.  i  Ottawa.  I’hix  most  teeeni  poll-,  in  wheat  production.  However,  at 


Improteinents  Helped  'o  agMcuiiiii-ai  proflucis  ana  a.grcemcnis  of  sale.  This  'viH  '7 

...  .  ,  ,,  f  -.  probably  cvcntuallv  to  some  oihei  pi.-p  ip,.  tinner  creilri  seciiriiv  of  1  "  '  ’  .Adjustment  .id  iindfi 

Aflei  discussing  the  effecis  ot  me  '  .  ,  ,  ,  *  Fvl'e  m(  raiinei  gii.iiri  stiiiii.v  01  M.i.il.inenl  ronii.nnir-* 

.  J  ,  .  priinary  products  as  xvell  (a  board  1  ....a  ..  ni  ni.ni.ii  iiid' os  10  '  "  '  '  inipu  inriii  romi.diiit,- 

I  .P.  trade  ireaiy  and  refiMring  ,  niomisedi  is  10  "  .  .  1,'  ,  h  ""“'d  he  deprived  of  ..heir  light  of 

11...  Imirlen  nf  la.vali„n  in  industry.  9l’'(\piomist(D  is  lo  ,,yy,i,cnt  ol  dcl.is  al  tluii  '  _ _ n.,.,',.,.  . . . 


6(uuuldi 

Jutuf'C 

To  lend  .noney  on  Co.i<jdion  f»ol 
e*tflt»  fi'x.oy  hocit  in  when 

thix  Ccrporotlon  wo*  flr*l  eil<3blish. 
erf  In  boinets,  required  more  than 
pood  ludgmenf — it  required  (oith. 
The  Murn  of  Conodo  wo*  oh*curo. 
Never  In  the  yoqr*  thof  hove  fol¬ 
lowed  llti<  thtrl  faith  wovorerf.  It 
pnvert**  the  Coondo  Permarxent 
polity  fo-doy. 


CaMada 
IPermanent 

Murlt^uqe  Lx^rporuLion 


N«fd  OWet 

9M  Mr  IT.  TORONTO 

awcti  |x«id  Mf.eoa.oM 


.  ih.'  Iijicieii  of  laxaiii.n  in  industry,  j 
Ihc  r^•,|)OlT  t-ouiinues: 

"The  outlook  for  live  compun.x'  de¬ 


pend  so^Z^ren  of  no  ma  it  si^  ^  Australia.  is  siaicd. 

i  pend.*  on  the  iciuin  of  noimal  bus  p,*,.  on  woi  id  mai  Uets  Re-'  » vi  ..,1  -  i  1.  "  mceiiiigol  me  sub-coinmit- 

nrss  and  price  <ond, lions  Kcueial-  show;  ''9'"''9n  I  „..  .  ,,, 

i  ly.  ;in<J  |);trncuiTu  ly .  m  ihe  Un4ieii  Cuaaiia  is  noi  laUin^!  Somethin^i  ul  the  \ersiililii.v  ufjucuiTls  (or  inspceiioii  of  llio 

.Stales,  whereby  the  present  pr.uluc-  advaniage  of  hei-  opportunities  i 'eKislaiois  on  the  ihcnip  of  laliir.',  and  mi  ibi.;  unde  1  .Mandiug 

live  capaeiiy  for  boaid  lit  tlial  conn-  Kuropean  markeis  parficulai’ly  '  pi.itociion  was  evidenced  In  ilicifnerr  will  be  a  icconiiucndal ion  that 

try  ran  he  absorhod  in  then  home  Fniied  Kingdom,  The  '""imsal  in  Hie  Saskaichevx  an  legis-  ihc  bill  hr  noi  proceeded  wiih  at  the 

market  at  catisfacior.v  prices ;  and  1  '  lauite  h.v  A.  r.  Sicwait.  K.«’.,  of  ■  preseni  sc-sioii.  Ihe  iiiiplemcpi  .oni¬ 
on  tin  ic'sioraiion  of  the  hoard  and  jijlYorkion.  His  proposiiion  111  hnetipanios  d.'dared  that  of  iho  loial 

box  indnsiries  m  '  anada  to  a  '  „„.,)iiy  maintiiinecl  but  iheie  is  !  "'f'  ,  sovcnimeni  itself  i  number  of  dchmi  s  on  their  brmk.-'. 

Ifiiable  level.  coiilinuity  in  supply.  • fore-,  ihe  number  of  irpossaossions  vya- 

;  ’’The  improvemeni  programme.  7  '  monopolii’s  in'  other  "f  n  Iim9e  for  debt,  the  dc-  dnly  ihree-lifihs  of  ouc  pcictiii. 

compleied  ^  .'.7m"”')  ■  "Llr .'i;  -  '’ouni  ries  have  an  operating  effi-’, _ _ _ _ _ ; _ 


’  in  -  (irrm  iii  innexation  r.f  the  'Mcai-  '’9  ">>'«■  |  Iiiiproteinents  Hel|tPd  to  agrieuliiiral  prodiieis  and 

^  .  .  obtain  an  exclusive  Made  trcaiy  with  !  a,.,.,,  hr.  m  t'm*  P'obahly  cvcntuallv  to  some  oihei 

(I  part  of  (’zerhoslovakia,  introduced  Rouinauia.  'Fs  1  d^  ix~  a  d  efi'Tin’  to  Pioducts  as  well  la  hoard| 

I  renewed  leiiseiiess  in  wheat  inaikeis,  .Meanwhile,  xxlieai  is  moving  ^  '  "7.7  .-x”  i  piomised)  is  lo' 

I  following  a  period  of  several  days  through  ihe  orriinaiy  iriide  1  liamiels  |*|'  *  ’’’givi'  as.siirance  against  aciiial  d  s- 1 , 

’  •when  |. rices  had  hern  working  dow  n-  citiielly  and  xvoild  sl.i|>ments  are;  'I..,,',*""'  ,  7  "'g a,,  H’oss  producers  and  10  give  Canada' 

ward.  The,  declining  trend  in  ITver-  being  muiiiiained  in  line  xviih  ihe  .  a  ■”  "”ti 'f  "’”'”11  moie  efficient  metbods  of  placing  C 

,  pool  i-.if.  pines  wliich  ha.l  developed  inoie.  lecenily  esilmaied  levels.  Thci*’^'",  *  '7'*^  ”  r,  •  ”"' ”7,  «)■•?!  ftoducis  011  woi  Id  maiUets  Re-' 

■  111  Febiuai.x  coiitinucd  up  10  .March  funadiaii  weekly  pxpoit  mox .  ineiii, ,  7'’’;  **''**’.7,'*,''  mns.  "  pori.s  fia.m  reliable  sources  sho-.v  ; 

17.  when  Ibe  Kuropean  devclopmenis  wTiile  .seasonally  lighi,  is  being  "elF^'’/'"'  7'-"t*''*th)  •”  *  7  lie  ''('ally  tbal  Canada  is  noi  taking' 

siilfened  export  offers.  I'lie  greater  muinruined.  Continued  ('hine.se  pur-  "  '.^'"7''.  k*'  *h  h  aT” )  n.  adxaiiiage  of  hei-  npportunitie.s  ' 

1  I  |iari  of  the  losses  iu  fuluies  prires  chases  of  boih  wheui  and  flour  from  1'.'"  7*  -tnV  in”.hpi,  Tx.np  Kuropean  markeis,  particularly'' 

'xxas  lecoxcrcd  between  .Mardi  17  and  Aiisiraliu  have  feaiiiied  ilie  past  .'.77 -v  •'  ■ou-  •  nd  '''9se  of  ilie  Fniied  Kingdom,  The  ;  i 

.March  39.  Since  then  itriee  changes  month,  and  litis  exnn  non- Kuropean  i'9'u,  ac  7  .'qualily  of  our  produels  continue  10  | 

have  hern  indecisive.  '  demand  is  helping  10  ease  ihe  burden  m*  '''  7  .a.  ,  ...  '  improve  and  a  gieator  uniformity  in  !  ' 

Mull  Ilie  Gcimaii  annexaiion  of  j  upon  Liverpool.  Weekly  world  ship- ;  '  "  '  *  "  h'mli'y  i-i  mainiiiinecl  bui  ihere  i.s!' 

ulmosi  liie  XX  hole  of  ('/.erhoslovakia. '  menis  of  wheai  and  flour  have  aver- M  ^  still  a  lack  of  coiilinuity  in  supply.'' 

apan  from  oiher  resounes  -which  age  approximately  1 1  million  bushels ,  I''  ”'7' 7'  "'7.77'!"-  Slate  owned  monoiiolics  in  other'' 

now  become  available  10  Germany,  within  the  |.usi  four  weeks,  and  "'"aid  me  rm  i.  1.1,,.  ,.py„,|.jpg  „„  operating  effi-;, 

ilip  wheat  areas  iuvohed  are  just  Canadian  weekly  export  clearances  deraonsir.iied  is  use  til- ,  ^  against  witirh  it  is  liard  lo,' 

about  siifficicni,  10  provide  for  the  of  wlieui  and  flour  liave  averaged  i  7"’ (’ompctc.  Wliilc  leiaining  ihe  ad\an-| 

I  consumption  lequircnienis  of  the  sljgliily  m  excess  of  two  million  bus- 1 aasisted  me  ('ompanx  in  individual  enterprise,  it  is; 

r /.eihoslovakiaii  population.  Thus  hels.  meeting  increased  cosis  ol  labor  and  objeetive  in  this  country  to  give  ■ 

Germany's  nel  riorneslic  wheal  posi-  On  .March  1 7.  (he  Cniicd  Stales  Dc-  '“7*'^‘ '('"'ne.'  oi  me  eiuerprise  greater  efficiency 

Hon  has  not  been  hcHei  od  by  ihis  ac-  partineut,  of  Agriculture  announced  1 , >7"'  '‘’‘“''‘‘''"‘'‘  ’  through  the  euc ouragcmeiit  of  cc,  I 

quibiiion  On  the  other  hand  Gcr-  the  intended  pluulings  of  spring  f'ompany  l  producis  (  (iiitinuo  to  ,.  mai  ketiiig.  Through  gox  -  | 

;miin.\’r.  rernni  Hade,  overtures  lo  wheat  in  1939  ai  19,505.000  nc  res.  re- , 'cccixetl  both  at  hoiiic  and  ;,gencies  the  qualiiy  i.f  | 

I  Roiiinunia  if  successfully  concluded  prc.senting  a  reduction  of  17.1  c,  front  I'broa'i.  When  ((onoinK  eondiiion.s  pp  o.uTfullv  super-! 

1  x«ould  give  Germany  among  other  the  :-pring  x4 heat  area  soxvn  last  year,  impi'ovc,  bitter  profits  max  l.e  ex-  xxiiilc  coopcratixe  markeling 

'things,  -ioie  access  10  Roumunias  The,  percentage  reduction  in  the  pe<’"’d.  oiM'ii/.ations  w  dl  keep  markct.-x 

ixybeat  surplus.  Roumunia  wheat  and  i.pring  wheat  urea  is  approximaicly  - -  propcvlv  supplied  xx-uh  our  produi  to, ' 

,  flour  expoi'iB  have  averaged  only  II  as  great  as  that  which  occurred  in  rO>>  \GIi  I  I’  AT  MO.MBEAL  j,  ^eems  10  be  a  m'ltter  of  helping 
•  million  bushel.^  '7.7  l>‘*''''est  in  „r  ms  Harbor  of  pvoaucers  10  help  ihcnn-clve.*  with 

year  pctiod  from  to  193.-d8  19^9.  whereas  9  wa.s  expected  in  Montreal  rlio'xs  cargo  tonnage  ia-t  a  minim'im  of  governmental  rcgula- . 

,  However  in  the  past  (wo  crop  years. jsome  quarters  that  the  smaller  xx-in- ■  xc.-r  .-d  i,67ii.38f  tons  -  an  uiercasc  mth  that  icgulatiou  an  ef- ' 

i  RoumaDian  nai  exporta  bave  rajigcd  ler  wheat  area  in  addition  to  poor  of  330.7.80  tons  over  10,”,7  .-ind  an  all  ,-u,p  xxithiu  Its  prcrcnbed  ! 

I  from  .32  to  38  million  bushels,  and  j  December  1  condition  would  serve  to  j  time  record.  Gram  reccipir;  ,Juruig  ihc  '  1 

I  may  exceed  the  latter  figme  in  the  |  discourage  reductions  in  the  spring  i  No^r  totalled  oo.o'io.ooo  bu;  hels,  me  *'1  _ 

present  crop  year.  Feotioued  avail-  xxheai  areas.  Altogether  the  total  ^ 

.  ability  of  surpluses  of  this  size,  ac  sown  wheat  area  m  ihe  United  ,7‘7r'7  comnaVe  xvuh ’3l's7s7i’'.77f  I'*"*  •  iuanf'oJ  Timps  reuebei  a 

cesaible  solely  10  Germany  would  States  is  presently  placed  at  65.078,-  gu^V^s-j  ton.-!  m  1937  Opeiaung  Vex-  o"'  peuple  "bu  arc  interested; 

I  render  the  greater  Garmau-Rouing-  000  acres  compared  with  79,870,000  enueV'increa,ied  from  $4,377,351  m  $4,  aud  able  tw  buj  imckllUCUt  sccuri*  J 
^QiaA  tfraetiuUi;  a.-m.  npian  xog  iiuvstt  la  13^  ^  ^Uea*  _  1 


pany  for  ihe  junior  clainiimi.s.  I  he  |  in  financial  markets.  :  iii-council.  Thai  proposal  came  when 

- - - - - - - iho  inoxed  an  aiiiclidmcnl  10  a  mo- 

' Sixty  Cent  Wheal  iNew  Court  Would  '"'‘i’  roi-absoiuic  pmicc- 

.kOiAiy  j^'**^**-  I  rx  1  \A/’4k  n  Ur  """  '^rnier  againsi  all  sciz- 

Price  Features  of  Ueai  With  Uebts  ure  ami  foreclosure  proceedings  on 

Farm  Program  In  Prairie  West!""’  nuancr  section  upon  which  the 

«»IHI  1  lugroiii,  ,  _  siiUHied." 

(ronHn'ued^mnrpage  I.  *  l.  otiHniied  fi.m.  f'age  I)  In  .Manitoba  im*  impleincni  ques- 

II  oniinueo  iiom  page  1.  ,  i,p  f„,.  vevicw.  On  the 

garnet  wheat  and  in  the  first  Hiree  P'V  ""  a  .siraighi  pi  umisfory  noUv  iindcrlaking  of  I3implcmeni 

gr.ides  of  umber  ourum  wheat  arc  "f  9  "en  m.ic  is  prox  idi(  .  j-j,.,,,,.  ,1,.,,  |.(,pp  ppp.,. 

all  vai.scd  10%.  ]  '""•  on  whicii  .Mr.  Davis  has  rcposse.s- 

Fisherles  fo  Benefit  Too  j  sions  1939.  and  mak.’  it  available 

,1,0s..  ,n  loospecl  it  would  u,,,,.,,,- ,  ........  judgioe,,,  '',“•■3'  "‘"i'j'l  .!'f 

(nai  Tnr  poviM  nuieni  s  ou.iec(.i\(d  lai  !n  nioi  |  ,p,  . . •  ,  , 

ipcr.'irri  )n  a jrric'iill iitji !  niodiifis  :infl  _ i  _ _ _  ..r  ...i,.  •fu;,,  ploliosecJ  aU  ailieutimPlH 


give  as.siiiimce  againsi  aciiial  d  ■>- 1  y, j,.„,  .[-ijp  i,|i|  jp  ii„o  with  i  '  f'"'' "‘'’'■"'7  "" 

iress  producers  and  lo  give  Canada  '  followed  in  New  Zealand  j  7  ""  I""' 

moic  cfficienl  mefbods  of  placing  j  .vpsiralia.  ii  is  siaied. 

her  p,.,duc.s  on  w_o,ld  ma.Uets  Rc- '  I  ,7  ”,'7;,7"7.!7.e'ri.,"7.'"(77h^^^^^^^ 

pol’t.s  frc.ni  irhablc  soevres  i>liow  ;  i  u»  km  [i  ikll 

cleailv  that  Canada  is  nor  taking'  Something  of  the  xersaliliiy  of;U‘ci,ids  for  iiispcciioii  of  Ilie  legis- 
fiill  adxaiiiage  of  hei-  npporiunitie.s  i n  'ogi-slaioi  s  on  the  ilienip  of  laliir.',  and  on  ihi.;  uiidcr.Manding 


I  uiiliu  .  •  .  }(ioncv  againtii.  wliich  it,  is  hard  lOi 

ing  ne  p.m  xrai.  an  ma-  Wliilc  leiaining  ihe  adx.yn- 

aas.sted  thi  con  pan.x  „  •  enlerprise,  it  is' 

ini-reased  cosis  ol  labor, iiid  \  ..  .  ...  ,,, 

The  el'fieienc.x  of  „ie  ' ‘'f"""  "'J  ‘  i 

IS  been  fully  niainiaincd.  r.uerpnse  greater  off, c  ency  , 

panv’c  produers  coniinuo  to  7 

'c'xVxed  both  at  home  and  ob'’-'«"'e  marketing  Ihri^u.g  gox - 
When  ((onoinK  condiiion.'?  oinmcnt  aeCiuics  Vf  .'nV  iim.','  ' 
tm.icr  mofils  max  l.r  ex-  Prod'"'^  >'o  oarrfullx  supc, 


K  emEND  -  ALWAYS  ii 


ANDY 


OLD  HIGHLAND  WHISKY 


l3oz.(>l.55'26oz.$2.60 


Blended  and  bottled  by  Distillers  Corporation  Limited,  Montreal  <1»8*R 
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REVENUE  OF  C.P.R. 
LAST  YEAR  LOWER 
EVERY  DIRECTION 


Pressed  Metals  Plan 

Awaits  SEC  Approval 


Toronto  Bureau  The  Financial  Timea 
Torrmio.  —  I’rcssptl  Mptiils  of  Ani- 
priia  pliiti  involving  two-for-one 
stock  split  in  shares  is  now  before 

_  tile  S.  I'l.’t'.  in  WasbinBlon  and  the 

I  D  (  plaii.  wliicli  was  approved  by  sharc- 

Contraclion  Shown  In  Passenger '  h„iders  at  speeial  tneetitiK  last  De- 

I  cember,  will  be  pvit  into  effect  as 
!  soon  as  approval  is  obtained  from 
iho  S.  M.  C.,  .1.  \V,  Leighton,  presi- 
j  dent,  told  stockholders  at  the  annual 
:  meeting. 

Mr.  Leighton  felt  that  conditions  in 


and  Freight  Receipts  and 
Other  Income 

GRAIN  INCOME  HELPED 


STANLEY  JOSTfflES 
NICKEL  POLICIES 
ON  EXPENDITURES 

Points  to  Operating  Economies! 
of  Over  $2,000,000  Effected  I 
Last  Year  ! 


Executive  Changes  Made 

By  Canada  Wire  &  Cable 


SUBSTANTIAL  RETURN 


r.  'Thomson,  vice-president  of 
.Nesbitt.  Thomson  &  t  o.,  Montreal, 
has  been  named  a  tnember  of  the , 
e.veciitive  committee  of  I'anada  Wire 
&  Cable  Co..  Ltd.,  filling  the  vacan¬ 
cy  created  by  the  retirement  of 
Walter  Itobbins  of  New  York.  j 
J.  K.  McCallum  has  been  ap-i 
pointed  treasurer,  and  A.  1.  Sim- i 
mons  has  been  made  secretary.  | 
Both  of  the.se  positions  were  for- i 
merly  held  by  W.  H.  Marsh,  vice-  i 


TO  PAY  15%  ON 
SHARES  BREWERS  ' 
AND  DISTILLERS. 

Proposal  Made  to  Shareholders, 
for  Approval  at  Annual  ' 
Meeting  { 


n  I  .  CL  ■  r  ‘  lun,  Tiiai  conniiions  HI  I  ,  i - •  . . . 

t^amnee  dheet  5hows  Increase  of  I  tho  automobile  industry  were  fun- 1  Inventories,  Dividends  and  Out-  President,  who  continues  in  that 


$16,900,000  in  Total  Assets  ^  damentally  good  and  barring  any  uu- 
Property  Account  Up  $24,-1^*^''®^^*'*’  developments  outlook  for 
000  000  bright  as  far  as  (he  com 

’  I  pany  is  concerned. 


.Ynnual  report  of  fanadian  Paci¬ 
fic  Railway  (.'onipany  for  the  year 
I ;)oi»  reveals  an  increase  of  .$lt),-. 
hfiit.ooo  in  total  ii.ssets  over  the.  pre-  j 
vious  yciir.  more  tlian  accounted  for  I 
by  the  addition  of  $2-1,000,000  to 
property  investment. 

Earnings  figures  for  last  year  al¬ 
ready  reviewed  from  the  prelimin¬ 
ary  statement,  showed  a  contrae- 
liou  of  .$8,200,000  in  net  during  1038. 
after  all  charges,  at  $1,262,382  as 
compared  witli  $0,162,281. 

Tile  report  points  out  that  c.xpan- 
sion  in  grain  traffic  during  lliclai- 
'er  part  of  tlie  year  a.s  a  result  of 
ilio  much  larger  crop,  brouglii  an 
iMcreaso  of  $0.302. -100  iu  net  earn¬ 
ings  from  grain  and  grain  traffic. 
Despite  Ibis,  tola)  freight  earnings 
'icclined  liy  $717,080,  nr  0.6  i)er  cent 
for  the  period. 


CANADA  N.  POWER 
POSITION  SHOULD 
BE  KEPT  STRONG 


look  for  Current  Year  Also ' has  been  made 
1-,.  J  .  »  f  Kii  .  assistant  secretary  and  .-issistant 

Discussed  at  Annual  Meet-  j  treasurer, 
ing  j  '  - - 


78  CENTS  EARNED 

Will  More  Than  Cover  Distribu¬ 
tion  Planned  Despite  Decline  i 
in  Profits  During  1938  Which 
Was  Anticipated  j 


.■\n  answer  to  criticism  of  the ; 
company's  policies  on  the  .score  of ' 
lavish  capital  expenditures  was] 
presented  by  Robert  C.  Stanley,  | 
chairman  and  president,  at  the,  an- 1 
nuai  meeting  of  shareholders  of  Jn- 
ternational  Nickel  Co.  of  Canada.  I 
Ltd.,  held  in  Toronto  this  week.  | 
Expenditures  made  in  recent  years,! 
-  —  -  -  I  he  pointed  out.  have  paid  generous 

President  A.  J.  Nesbitt  Says  i  dividends  in  operating  cv-onomics. 


EARNINGS  GAIN 
REPORTED  FOR 
VIAU  LIMITED 


Provision  Must  Be  Made  for 
Quinze  Expansion 

RATES  AND  TAXES 

'The  need  for  maiiilcnance  by 
Canada  Northern  Power  Corp.  of  a 
strong  fiiiiincial  position  in  order  to 
provide  for  future  expausiou  re- 
'Uliremeiils  was  stressed  by  A.  .1. 


Uivideud  policy  of  the  company,  in¬ 
ventories,  and  prospects  for  the  cur¬ 
rent  year,  were  also  discussed  by 
.'If.  Stanley  wlio  said  in  pari: 

“I  hear  occasionally  that  the 
company  is  lavisti  in  its  capital  ex¬ 
penditures.  Our  rapital  expendi- 


Special  Cormpondcnce 

Vancouver  —  Although  the  report 
of  Brewers  and  Distillers  of  Y'an- 
couvor  I.id.  for  I!)3S  showed  a  de¬ 
cline  in  net  profits  to  $451,95!>.  as 
compared  with  $812,679.  the  presi¬ 
dent  Col.  H.  S.  Tobin,  on  behalf  of 
the  directors,  proposes  a  dividend 

-  [of  10'";  and  a  bonus  of  or  75c  | 

Report  Shows  43  Cents  ELamed  P'’’’  ^^harc  on  the  577.738  shares  oui- 


On  Stock  Against  35  Cents 
in  1937 

WORKING  CAPITAL  UP 


standing.  Tliis  recommendation  is, 
subject  to  tlic  approval  of  the  share¬ 
holders  at  tlic  annual  meeting.  In 
this  connection,  the  president’s  re¬ 
port  says: 

"Your  directors  had  hoped  fo  be 


Tasseiiger  earnings  declined  for  [  .Nesbitt,  presideni  of  the  compaii.v. 
'ho  first  year  .sinee  1933  and  wereiai  ihe  annual  meeting  this  week, 
lower  b.v  $511,638.  or  3  1  per  cenf  ;  Mi'.  Nesbill.  slated  iliai  rati-s  lo 


Ilian  in  1937.  Working  e.xpenses 
were  sliglilly  higher,  wliieh,  with 
rediiecd  gross  earnings,  rcsulled  in 
an  irirrease  in  expense  ratio,  in- 
'■luding  taxes,  lo  85. i1  per  cent 
from  83.61  per  cent  in  the  tirevious 
yea  r, 

Speeiat  income  was  lower'  in  all 
dpparlmenl.s.  dividend  income  be¬ 
ing  down  $1,667,650  (chiefly  ac- 
I'DUnted  for  b.v  I  In'  reduction  in 
■■Smelters"  dividends) ;  income 
from  interest,  exchange,  ele.,  down 
$l76.80ii:  sleamshiti  earnings  down 
$1,876,760.  mainly  in  ocean  ser- 
lices;  and  hotel  and  eommuniea- 
lion  earnings  down  $553,822. 

Kxiietiditiires  Sitiall 

Aiithorizalion  of  directors  for 
■  apiial  expenditures  for  1939  amoiinl 
lo  $3,063,271.  chief  ilem  Iteing  $1.- 
0  19,906  for  misecllaneous  roadway 
liefterments. 

Principal  changes  in  the  balance 
■dieet  include,  an  inerease  of  over 
.'62 1.000. 000  in  property  invesimeui 
lo  $1,213,986,326;  a  deelino  of  $1.- 
050.000  in  deferred  payments  lo 
$35,720,759:  a  deelino  of  over  $1.- 
.S09,ono  in  unsold  land  to  *27,129.- 
2.'S:  miscellaneous  aceounis  re¬ 

ceivable  dowu  $1,300,000  at  $1,391.- 
710;  and  cash  dowu  a(  $21,883,908 
from  $25,226,283. 

Among  tile  liabilities  funded  debt 
IS  shown  up  $17,750,0011  at  $212.- 
002.624;  accrued  eliarges  areiiown 
SH  .200.000  at  $2,758,318;  deferred 
liabilities  up  $1,000,000  at  $5,195,- 
011:  reserves  ui>  $5,300,000  at  $10,5,- 
216,361;  land  surplus  down  $2,750,- 
000  ai  $71,758,451;  and  profit  and 
loss  balance  down  $3,000,000  at 
*136,969.650.  Comparison  of  balance 
slieet  figures  for  the  pa.st  2  jears 
follows; 

IMS  1937 

%  $ 

<*urrf‘nt  .4shrtf«  .  ,M.I>r>2,444 

Turront  Irtalnlitirs  ....  KJ,072,(>r>4  14,298, ITil 


lu)ii.sclH>lci(‘rs  by  iho  coin- 


lures  „r,.  »ub.Ci.iili,-,i  bin  not  'l'«vi,“h.  i  onpHal  position  ore  reveulod  j  I, "I ,  Zuh  U°  \ 

and  -so  long  as  it  is  lo  the  interest  conditions  precedent  to  doing  so  in 

of  the  eompany’s  sliareholdcr.s  and  I  such  a  manner  as  to  relieve  tlii'  re- i 

the  Canadiiiu  |>ub!ie  to  inerease  the!'’ ,  ,  cipienis  from  Ihe  pavraent  of  ineome  ' 

scope  of  ihe  nickel  industry  by  de- 1  ^  i  tax  thereon.  However  i„  view  of  .h^ 

\  eloping  world  markets  for  '''^hcl  i  fo'  '  ^  .strong  ca.-h  and  earned  surplus  po- ; 

and  uew  produels  eontuiuing  nickel,  I  sitions.  your  directors  are  recom- ■ 

largo  expenditures  for  plants.  |  hereafter 


pany  in  Ihc  mining  area  of  north-  (,q„i,,nieni  and  per.souuel.  will  ho'^'""*'  iT’luding  expenses,  income :  shareholders  will  thcr  J 

.  1... -  .1 .  iimieraiive  1  taxes  and  depreciation,  there  was  a  ;  i,„  .!  i  a  .  r  i  ' 

Miiix  r.iiive.  A-o  0-1,1  ifolo  be  asked  to  confirm  a  hvlaw  i 

"When  one  reuli7,es  that  we  are'"'^^  of  $67.0o...  This  is  inn.il.f^^  IiaMiieni  of  a  dividend  of  10 

now  movin-  everv  H  iv  at  niip  niiiic-a  I  preferred  dividends  to  13  cen  s  I  „„„  . 

now  moMii,.  rvir\  oav  at  our  mines!  •  , ,  aoa  _  i  >*“il  o  bonus  of  ,i  per  ceni.i 

and  smelters  an  average  total  of  ap- I I''"  '  |  making  a  total  i.f  75c  per  share 

shares  outstanding  and  compares  .  .  ,  '  .  .  ' 

«-oh  tcum  I,  .1,.,....  1.,  ''■'tl’.li'i'l  "*  f^nvh  eonfirmalion 


ern  Quebec  are  lower  than  any 
Iilace  in  llu'  province,  im'lnding  the 
ciiy  of  .Montreal.  lie  also  pointed 
out  that  during  the  past  five  years, 
the  company  has  siirnt  over  $2.ino.. 
OOi)  in  extensions  and  imiirovcnients 
to  its  facilities  and  during  ibis 
same  penlid,  while  cosi 
has  increased  by  9  per  cent.,  elec- 
Iricity  rates  lo  householders  have, 
been  reduced  by  over  25  pi'r  c.eni 
and  to  the  mines  by  20  per  cent. 

In  fKiintiiig  lo  ilie  neecssily  for 
keeping  liiiuid  position  strong,  he 
referred  to  plans  of  directors  for 


proximalely  .5O,00O  tons,  or  the 
('Ouivalent  of  one  thousand  50-ton 
I  railway  v'ars.  of  ore,  tailings,  slag, 
of  living  i  supplies,  it  is  obvious 

that  any  niodificalion  of  plant  or 
eipiipment  for  handling  this  great 
tonnage  is  in  itself  a  major  pro¬ 
ject. 

•  Saved  !!ft»,000.«M»0  In 

"During  1938  disbursements  for 


with  $63,103.  or  35  cents  a  share,  in 
1937.  Preferred  dividends  ai-roiintcd 
for  $47,300  leaving  a  balaii'  c  of  $19.- 
752  carried  forward  to  profit  and 
loss  account  which  now  .sumds  at 
$78,564. 


at  the  annual  general  meeting  will  [ 
he  paid  on  .May  19  lo  shareholders  j 
of  record  on  ,\pril  29,  1939."  |' 

I’roflls  Mere  7s  I't'iils  a  Share 

The  nei  profit  of  $151,959  rciire- 


PAID-UP  CAPITAL  AND 
RESERVE 
$5.(900  000 
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■  Erlstlish-J  1839- 


5)  I  PLACE  D'ARMLS,  MONTREAL 

HAJJtAR  TORONTO  WlNNIPVb,  EDMONTON  VAJtCOUVER 
ST.  lOHNS.  NFLP.  LOMl'CN  vf;j,  NASSAU,  BAHAMAS 


Current  assets  a(  January  3(.  1938.  ,sen(ed  78  rents  a  .s'ltarc  on  the  out- 
are  reported  at  $575,517  as  compared  i  standing  slock.  Darnings  totalled 
with  $551,180  a.  .vear  ago  and  eur- 1  $832,898  against  .*1.298,513.  from 
,  rent  liabilities  of  $56.5ii7  against  i  w  hich  wen'  deducted  $i:’,3,()S9  for 
ultimalc  increase  in  the  capavily  I'f  [  _  account  amounted  lo  »10.- ^  .^75_fi60.  leaving  net  working  <-apilal  ^  dciirecial  ion.  $173,829  for  income 

Ihc  Qllinzi!  plant  on  the  Ol  la  w  a  |  ”1’  "hicb  $6,849,501  was  ex- |  ^f  $519,010  against  $175.52".  lash  isHaxes,  $15.80"  for  excniitve  salaries., 

pended  in  Canada.  I  stated  at  Ihe  >  at  $143,532  against  j  $13,7,50  direciors'  fees,  *1,172  legal  * 

ineeling  last  March  lhat  we  ecintem- ;  |c(2_.3jin  ^  year  a.go  wltile  inveiilory  i  fee's  and  .*1i).0""  reserve'  for  e  ont in- '  .Ymlu  rsl  ritsiiller.s  Ltd..  .\m- 

I  plated  expending  subslanfiul  amounts  |  jj.  reduced  tee  $171,408  from  *20e’.,.573.  i  ge'nries.  (  ■e)l.  Tobin  pe.inis  out  Hial  ! l>ll'"'•'"•  'I’he'  latier  e  om- 
to  effect  economics  through  ''h*  j  Investment  in  bonds  is  .  hown  at  I  the  slirinkage  In  preefits  was  alnieesl  !  'I'*’  ''ii^  H'ai  formerly 

lerewements  in  operating  methods!  124,990  against  nil  in  1937  and  emlentirely  aee'eeiinied  feir  by  the  reeiue'- i  "  I’ionee-r  Disiille'rs 

and  cfiuipmeni.  as  the  only  meansjjj,j,  side,  aeeeenats  payable  1  lion  in  llo'  volume'  of  vviiiskie"^  i.v.iUd."  but  during  (lo-  vear  it  was 


balanros 

Net  rraftic  baL.  . 
Misc.  a  c  Ilcconl . 
f’ash 

I  nufij.  1  >cbits.  .  . 


LIABILITTKS 

Hfiiul  NoIpr,  .  ...  212.()02.82t 


river  wlie-n  anel  if  it  was  eleemeei 
advisable'  lee  prejeee'd  with  exiiansion 
of  Ihe.  plant  freim  lO.iMi"  tee  60.000 
liorsepower.  'I'liis  expansion.  Mr. 
Nesbill  pointed  oiii,  c.oiild  he  ac- 
eejmplislied  l>y  faising  tliev  elams,  ,i 
projert  vvliieli  would  require  ap- 
pioximalcly  $2,000,00".  The;  e;om- 
leany  is  [uescnH.v  leuymg  15.000 
heerse  peivver  freein  (he  Oniariev  Hy- 
dre)-I';ierlrie  Ceenimissie.tn. 

(Jiielu'e'  Mine  Expansion 
Mr.  .Ne'shiit  leilel  Hie-  meeting  lhat 
when  the'  Qninze  plant  was  eievel- 
ojiee)  15  years  age>,  there  were  no 
mines  In  nortlie.rn  Qiiebee-.  Tliis 
plain,  was  eleve'loped  lo  supply 
powe'r  te)  miues  in  CJitario;  lent 
siuce  that  eiaie  mining  rievelopmeni 
has  takeu  place  011  a  liirge  scale  in 
norlheru  Quebec  ami  the  company 
has  eione  everytliing  possible  (o 
stimulate  that  dovelopineni  by  mak¬ 
ing  extensions  tee  iis  high  tension 
and  distrihuiievn  lines  to  tlie  various 
mines  and  mining  cent  res. 

Air.  Nesbitt  also  drew  alicntion  to 
the  taxes  paid  by  the  company, 
wliieh,  during  Hie  past  year, 
amounted  10  over  $.516,000  or  over 
$5  per  horsepower,  vvlioreas  muni¬ 
cipal  and  government  plants  which 
enter  inp>  eompeiition  with  private 
companies  do  noi  iiay  taxes,  "eon- 
scqucnlly.  you  can  see  liow  unfair 
governmeiil  competiliuii  is  lo  pri¬ 
vate  companies. ’’ 

I(  was  jioiiiied  out  ihai  t'aiiada 
.Noriliern  Tower  » 'orporatioii  was 
the  only  uliliiy  on  ihe  .Nortli  .Amer¬ 
ican  eontineni  vvliich  had  increased 
and  maintained  increases  on  its  di¬ 
vidend  ihree  limes  in  ilie  Iasi  10 

I.398.!»7!I,602  1.382.nfi'2,0.i8  ! 

Fehriuirv  liarnings  Off 


earned  surplus  at  $5,21^2.161.  Con-lm  hoi  I  led-in-hond  vvhi.skey  with- 
tingent  liabilities  of  |7"’719  cotisisi- |  dravvals.  resiiecl ivt'  totals  for  the 
itig  of  gitaratttees  w»'rc  show  ti  hut  19:!9  and  19.38  months  being  355.959 
liol  itieorporaled  itt  the  stalt'mctit.  jattd  110.519  g.illon.s. 

Ihc  .statemeni  reflects  Ihc  tesuH  "i"  months  of  the 

of  the  I'oinhincd  operations  ,,f  |  current  liscal  yctir.  as  agaiust  the 
the  comptinv  .'intl  its  whollv  owned  | ’"^'*^'‘'■‘1”’'''^’*’^  period  itt  Ihe  previ- 
stihsidiarit's  at  \  .iim  Oliver;  II  I '.  Di.s  1  ' '""i'  I"''’iod.  whiskey  pro- 


Lid..  .New  Wc.si  minster 


of  offsetting  rising  payrolls,  taxes 
and  co.si  of  supplies  over  which 
uianagement  has  no  control. 

"II  is  of  interest  lo  note  that  dur¬ 
ing  1938  operating  economics  thus 
effected  in  oiir  Ctinadian  miues  jmd 
smellers  amoiinled  to  over  $2,000,- 
00".  11  is  t'vidciit.  therefore,  that 

your  management  is  obtaining  a 
subsiautial  reitirn  for  Ihe  share¬ 
holders  on  funds  thus  invested. 

Iiiviiletids  Hiiil  liivenlorieti 


iiinount  to  $40,262  tigainsi  $6".i; 

Iniprovenu'iils  lo  Tlunl 


ported  to  Ihc  Tniled  Stales.  This,  he  [ advaiilagc.ms  to  cliange  its 
had  hren  fully  aulieiitaled.  j  na"'". 

Siibmitfing  the  report  .1.  Kdoitaid'  '''""•''I  .''"'Pliis  at  end  of  1937  [  Special  aUrntioii  1.-  drawn  in  'he 

Ivahelle.  pre.sidenl.  .«avs  m  part:  ! n’. 551.887  During  ihe  year  piesident  s  report  lo  ihc  company’s 

"Noivvithslaiiding  -idvcrse  f  iciors  I  iiddcd  .*s.S0S  rei.rc.scniing  nirong  financial  position,  Ihc  com- 

Mie' sales  have  been 'mamlamcd  and  i prov  i;Mon  lor  sales  lav  of ;  bined  figiirc.s  of  cash  and  Dominion 

prior  v  ears.  .\rtcr  ili'diici iop  i>f  $.577.- I  government  bonds  alone  amounting 
738  for  Ihe  ,*1  pei  shaft'  dividend  [  I"  $1,121,697.1)2  The  rotnpaiiy  wtis 

uceesrfiil  in  making  a  siit isfaelory 


ings  iind  the  cost  is  included  in  oj>- 
erating  expenses. 

"The  confectionerv  plani  lias  lieen 
"As  to  the  rale  of  future  divi- !  modernized  during  1937  and  1938. 
dends  I  can  only  repeat  what  I  I  iu  the  eourse  of  Ihe  past  year  a 
have  said  at  former  meetings  — [very  modern  maehiiie  lias  Iteen  mid- 
■tltai  it  is  Hie  policy  of  your  direc- 1  ed  to  llic  biseuil  pliini.  I’liriher  im- 


t'lie  operaiinu  profit  sliows  an  in- 
rroase.  During  the  year.  Iniporiaiit  . 
repairs  have  been  made  to  the  build-  '''"S'  "ritten 

off  value  of  licetiscs.  goodwill  etc.. 


.3«,8I3.!)5I  ■10,3a3,9'l3 

.Nrl  working  ('apiliil  for  Ilie  past 
2  years  i.s  compared  herevvilh: 
ASSETS 

1 9.38  1 937 

$  $ 

Property  tnvpsl  .  .  .  I.2I3,986.3'2«  1.189.882,829 
ntlier  Ipvostnii'Otp  .  130,380, .180  J33. 18.1, 4:18 

S at erial  and  Supplies  17.1I.5.3B3  17,786.So" 


.■),774..Vt.". 

728,0‘28 
4,394.710 
2 1 .883,909 
4,736,0!»0 


.•),.'.22.113 
4 1 1 ,68.3 
.-..70.-.„-.0.'. 
2'i.22t;.284 
4. 342.34. ■> 


tors  lo  make  dlvidejid  disburse- 
mcut.s  compatible  with  the  com¬ 
pany's  current  earning  power,  busi¬ 
ness  prosiiecis,  and  after  provision 


for  adequate  cash  reserves.’ 

"Our  company  is  the  principal 
.source  of  the  world’s  nickel  sup¬ 
ply  iind  iu  consequence  necupies  a 
position  quite  different  from  lhat  of 


available  always  lo  assure  prompt 
and  continuous  deliveries  during 
rieriods  of  industrial  a'Clivity.  Our  i 
policy  is  to  operate  our  works  as : 
nearly  as  possible  at  a  uniform  rale.' 
building  up  stocks  of  nickel  during,' 

]ieriods  of  Itiisitiess  recession,  and  |  ^  —  . .  ■ 

liquidating  stocks  during  periods  of  j  New  President  at  Annual  Meet- 


;ind  $31,111  adjustment  of  reserve 
for  inve.slnienis  (net)  and  adding 
1938  net  profit  of  $151,959.  etirned 
stirpltis  ;i1  end  of  1938  stood  a1  $2.- 
i  1 72. 

IVurIving  Ciipital  $'2,s'2s,j(7>;; 

I  .Networking  capital  at  end  of  1938 
parlment.  Your  directors  are  quite'  $2,828,953.  against  $3.15,5  487  at 
plea.sed  with  the  results  of  the  per-  inventories  were  $1- 

lod  and  hope  Ihai  Ihe  .sliareholders  against  .$l.5lti.!)9l  (inoltiding 


prvtvcments  are  pliinned  in  this  de- 


selih'menl  of  Ihc  government  claim 
for  stiles  tax.  ttnd  in  addition  lo  the 
release  of  Ihe  rlaiiii  for  some  $38.- 
975  which  previously  appeared  in 
the  eompany’s  halanee  sheet  as  a 
contingent  liability,  if  received  in 
casli  it  net  sum  of  $10,000. 


IMPROVEMENT  IN 
WHISKEY  STOCKS 


(liiciion  sliovved  :i  drop  of  1691, 
whih'  withdrawals  showe-d  a  l''r 
increjtse.  Botiled-in-hond  whiskey 
wiihdr.'iwals  dotihled  in  the  pt'riod 
tills  yetir  agtimsl  tlie  previous  year. 
tti('  iiiiron.sc  iteing  sliglitly  more 
Ilian  5"'-r. 

Slocks  of  vvliiskcv  at  the  end  of 
Ihe  tnonlh  totalled  I72.7.S.3.169  gal¬ 
lons.  whieh  compares  with  170.- 
251.427  on  hand  at  the  end  of  Jan- 
iiury,  1939.  and  -164.525.358  gallons 
on  hand  at  the  end  of  l-'chruar.' . 
1938 


CONNENDADOR 

PORT 


February  Figures  for  U.S.  Show 
Production  Down  and  With¬ 
drawals  Up 


f>rbi*ntur«'  Stoi’L.  .  • 
N’otr  Cortifioatrs 
Vudilod  N’ouchrri*.. , 

I’ay  UoIIp  . 

a  o  I^ayablc. 
\riTuo<l  Tax  (*ha^KD^ 
l)f for.  Liabilities 


2II5,4iJ8.22I> 

lft..S8H.100 

1.84(1,170 

2.822,  Mrt 

2.7.'.H.:MS 
.'i.4<1d.01  1 


Kos.  &  unadj.  iTodits 
TVrm.  oil  Stoek  , 

Land  Surplus . .  7L7r)8,4r)I 

r.  Ij.  Halanco  . .  I38.960,fir>0 

Ord.  Slock  .  285.000,000 

Trcf.  Stock .  I37.2r)r>.021 


194,832.143'  Kcbriiary  t'arnings  figures  for 
“?9  908  9on  I  *  ‘* "'“*'*  -Xorlhern  publislit'd  during 
r..’o.-,i’,iH9  i  Ilie  past  week  sliow  a  contraction 
2’301  o'^o  the  r<'ceni  irend  towards  slighl- 
.TfM'iitioi  i  '>■  lower  net  revenues  in  the  face 
1.402.740  !  of  increased  gross  profits.  t'om- 
oo’4 1^,37 r,  i  P‘> ' I '  "  results  for  february  tind 

(i‘»  I  .flirt  •>  iiwiiitliif  i\f  fill.  ■•vii". 


4..'i23!292  '  for  the  first  2  nioiiihs  of  tin 
.'Car  follovv: 

lovo  nta  i„rr. 
»  t  t 

1,398.979.002  t.382.002.0.‘i8  |  Gross  -..rniiiqs..  4J8.>4h  411,107  11,439 

C)|.fr.  Im) .  203,809  181,712  20,097 


3.15.000,000 

137,2.10,921 


will  share  their  opinion.  '  28ii."(iO  imperial  proof  gallons  at  end 

"Should  Ihe  world  economic  and  ,,f  m.'.x  and  •190.""0  at  end  of  1937 
political  situation  improve,  a  prompt  i^,f  vvhi.skey  held  against  a  fulure 
resumption  of  bnsine.ss  may  he  ex-;j,.,ie.s  cotui;icli.  Dominion  of  fanada 
peeted.  Your  company  with  Its  com-,  1, ,„,,.i;ci  $296,285  against 

most  companies.  Standby  capacity  j  pelent  staff  and  ils  strong  liquid  po- i  easli  $1 .1 25.4  1 2  agtiin.si  .*!.- 

i.s  necessary  lo  meet  the  demands ;  sition.  is  prt'pared  to  share  in  ' ,531.725;  siitidry  delilors  $339  (115  af- 

of  an  expanding  business,  and  fur-  profits  of  an  improvc'd  ifitirkei."  |•(lserve  of  .$,50,012  for  d-uibtful  '  - - 

thermore,  adequate  stocks  must  he  |  ■  .'K'eounl.s  against  .$385,569  atier  S7.- i  .New  l  ork. — I'uriltcr  improvemeiH 

327  re.servc  in  prt'vitnis  .vetir.  |  "i  Hi"  I  -S.  whiskey  industr.v’s  siai- 

Fixed  a.ssets  after  $1,911,126  forj'^lio"'  position  is  rofleeted  in  ili.-i 
depreciation  .siood  at  $1,435,111.  Li-iiLiItt  on  prriduetion  and  vvilhdraw 
censes,  goodwill,  etc..  less  amount 
writleu  off  stood  at  $634,467.  Olher 
items.  .*536.661  for  iiiiveslmenls  at 
,  eo.st  and  advances  to  affiliated  rom- 
,  panics  and  $11,104  deferred  charges 
brought  total  tissels  to  $6,153,770. 

On  Ihe  liabilities  side  the  reserve 
lor  eontingeneies  vvtis  shown  ;it  $59,- 
Toronlo  Bureau  The  Financial  Time*  ‘515.  Ciipital  Surplus  ill  $110,888. 


G.  TAMBLYN  SALES  i 
SHOWING  uptrend: 


business  iictivity.  Aside  from  Ihe 
proteclion  Ibis  affords  to  the  con¬ 


sumers  of  our  products,  it  provides 
steadier  work  for  employees,  thus' 
conirihtiting  lo  Ihc  solution  of  the! 


ing  Expresses  Optimism  on 
Outlook 


ills  for  February  made  availahit' 
last  vveek  hy  the  .Alcohol  'I’ax  I’nit. 

While  whiskey  production  in 
February  of  this  yciir  declined  15', 
from  otitput  in  ih<'  monih  a  year 
ago.  total  whiskey  vvithdriivvals  in 
Ihe  month  this  year  registered  iin 
inerease  of  12',  over  Febriiar.v. 
1938.  A  decline,  however,  vviis  .shown 


EXQUISITELY  FINE  , 
OLD  TAWNY 


Many  ‘^’cars 
in  W’oihI 

Try  It  and  Become 
A  Connoisseur 

SHIPPED  BY 

The  House  of  Feuerheerd 

iEitabllthtd  IIISI 


,,  ,  ,  ,  t  i  ■  Toronto  -  Sales  iind  profits  of  G.  i 

problem  of  unemploymen'.  vy.heh  ,s ; 

the  mo.st  .serious  eoudit.on  that  tn- ,  according  to  W.  C.  Scott, 

dust ry  now  faces  on  "i'«  ""n"-  ..eccntly  appointed  president,  at  the  I 

■  ur  .1  annual  meeting  held  here  this  week. 

IS  wel  nigh  impo.ssib  c.  in  the.,,  j  .u  «  .i,,..  .i, 

,  ,  ,,,  J  J-.-  'He  expi'essed  Ihe  opinion  that  Ho 

face  of  unsettled  conditions;  .  '  ..  ,  ,  • 

years  operalions.  tiiking  all  iningsj 

[into  consideration,  had  been  siiiis- 
,  factory.  i 


Ihroughoiit  the  world,  to  forecast 
what  the  future  holds  in  store  for 


HIGHER  PROFITS 
SUPERSILK  HOSE 

Earned  $13.86  on  Preferred 
Shares  for  1938  as  Against 
$9.68  in  1937 

Toionto  Bureau  The  Financial  Time* 

Toronto.  Supersilk  Hosiery  .Mills. 
I.td.  had  nei  profit  tif  $69,649  in  .1938, 
equal  lo  $13.86  per  shiire  on  the  5.025 
preferred  shares  outstanding.  'This 
compares  with  1937  net  of  $50,369,  or 
*!l.68  per  share  on  the  5,125  prefer¬ 
red  shiires  outstanding  at  that  time. 
.After  piiyment  of  dividends  on  pre¬ 
ferred  slock  tolalling  $25,625,  surplus 
carried  forward  amoiinled  lo  $121,- 
182,  eoiupareil  with  $77,158  at  the 
previous  year-end. 

f'lirreni  assei.s  are  praeiicall.'  tin-' 
changed  at  $422.23:’.,  while  current 
liabilities  tiro  higher  ;i(  ,$170,562. 

againsi  $138.22 1 .  - Icitving  net  work 
Ing  ea  pi  till  tit 
with  .$29".!I9.5 
.Among  enrrem  assets  are  included 
rash  iif  .$11,826.  iiccounis  receivable  j 
ill  $187,859.  and  inv  ('iiiorics  at  $171.- i 
944 


■  Nrl  I  ,,irli . .  . 

1  v\*o  AUfliths  t.ndcH 
[  I  rliru.i  ry  28  :  — 

,  Cifft.-s  t.iirii . 

I  U|>rr.  Lx|> . 

J  NrL  I..irn.  , 

Dec  rra 


the  nickel  iiidusiry.  In  reference  to 
on 

2  24.7  )  7  229,393  "i4.l'58  |  |  han  quote 


.  ,  ,  u  ..  1  I'  igurt's  w  ere  produced  which 

oiii-  prospex-  s  I  can  do  no  better,  ......  ,i,  i 

'  '  'showed  that  m  Toronto  alone,  the  I 


from  the  annual  re¬ 
port  : 

87  3.899  834,7  )  4  4  1,1  83  I  " 'Thi'  company’s  earnings  are 
408.7  3  3  38  4.923  4'.«"»  I  affcctoii  by  indnsirial  trends  iu  the 
489,184  41.9,809  ,.843 


Tamhiyn  Drug  Slori'.s  had  aeeepled 
relief  prescriptions  in  1938  lotiilling 
$25,248.47.  on  wliicli  they  Itad  ro- 

cllictocij  O'  I  iiii  iir>i  .  la  I  iiuiiuc  lu  luui  .  ,  ,  r  ... 

.  ,  .  ,  .  ..  reived  piiyment  of  onlv  $(,016.06,  or 

Nor  it  American  market  and  tn  tltc  ;  ...  L  ,  . 

,  ,  ,  . .  .  1  approximalely  L’/"^,  of  llieir  claim. 

over-seas  markets,  hy  tiuetuations  i  .i 

The  poliev  of  expansion  by  lli< 


ItHfTV-lonf  MI.Mi.S  LTD. 

Sliiireliolders  Inive  approved  the 
hv-l;iw  lo  inciciise  iIk*  eiipitaliza- 
tion  of  the  compaiiv  from  1.500,00" 
sliiires  lo  :!,""",0""  sliares.  Approv¬ 
al  was  iiiso  given  to  ilie  iiequisltion 
of  12  claims  .and  fractions  from 
W’ingold  .Mines,  Ltd.,  and  one  claim 
from  San  Antonio  Gold  Mines,  Ltd.. 
vvTiich  liave  separated  Wingold  and 
Forly-I''onr. 


in  ilie  world  price  of  copper,  and  b.v 
the  exchange  viilue  of  the  pound 
sterling  in  K'rins  of  the  ITuited 
Stales  dollar.  'I’aking  these  vari¬ 
ous  factors  into  eonsideriilion.  and 
assuming  iliiii  ilie  proliahility  of 
war  is  reinoie,  our  business  in  1939 
should  jiarallcl  closely  tlial  of  the 
past  year.  At  lea.st  it  may  be  said 
lhat  your  company  i.s  fully  prepar¬ 
ed  in  ail  particulars  to  continue  its 
progress  tlirough  this  troublesome 
I>eriod.’  ’’ 


Bonding  of  Security  Salesmen 


j  compiiny  came  tip  for  review,  and 
Mr.  Scott  advised  sliarcliolders  lli:il 
'one  store  had  been  added,  in  1938. 
!  Another  store  vva.s  In'iiig  opened  in 
i  Peferboroiigh.  Oilier  locations  wt'ic 
tinder  eonsideration.  and  in  iiddiiion 
to  that,  the  company  w-as  expandiu.g 
t’h rough  the  mediums  of  mail-order 
business  .and  tlie  appointment  of 
agency  stores. 

Mr.  Scott  stilted  that  sales  thus 
far  in  1931)  had  sliovvn  a  decided 
uptrend  and  expressed  the  hoi»e  that 
1939  would  show  steady  improve¬ 
ment. 


Proposed  in  New  Brunswick  Jo  Submit  Reorganization  j 

I  Plan  for  Hamilton  Bridge 


.Siiliit  .lohn 

$251,671,  compared  '  mforination  on  some  of  I'lie  names 
the  ('iid  of  1937.  I  iccomincnded  as  salesmen  for  se- 
ciirilies  tlic  .New  Brunswick  Board 
of  f’lihlic  Utilities,  in  session  here. 


Maritime  Bureau  The  Financial  Time* 

.Asking  for  furtlier  said  that  when  the  public  entrusted 
funds  to  corporations  or  individuals 
I’liere  should  be  assiiraneo  tliat  such 
funds  will  be  reasonably  safeguard¬ 
ed  and  full  protection  must  be  ae- 
eorded  to  itiose  who  have  only 


.Most  of  ilu'  increase  it)  ciirron'l  ' ^''-tcicr  cnforcemen:  j  small  sums  lo  iiivosl. 


liabilities  took  plact'  in  iicconntsj^^^  ili('  existing  rogtilations  and  thei  ft  was  si  a  ted  that  in  some  in- 


Announccnicnt  is  iniide  hy  direc¬ 
tors  of  Hamilton  Briiige  t:ompaii,' 
that  it  Is  jifoposed  to  submil  ccr-  \ 
tain  reorganizitlion  plans  to  sliare- 
holders  of  the  compiiny  at  meetings  | 
scheduled  to  he  lield  on  April  28  i 
next.  Details  of  the  plans  iire  nol 
available  yei.  .Notices  to  sliare- 
holders  will  be  inailcil  sliorily,  ilic 
anuoiincemeni  siities. 


UA.S'l’KRN  .STI'.n  I’KODITTS 

Wltile  opct'iitions  of  L’aslern  Steel 


liavable.  sliow  n  iii  *13;:, 157  iind  was  drafting  of  som«'  new  rules  j  sinnces  persons  who  liad  not  a  full 

due  lo  insiallatioi)  of  new  etiuipinenl  '  im'iw  'vould  be  put  into  cf- ’  knowledge  of  the  workings  of  such 

in  the  knitting  plant.  j  ftti'l.  I  he  dlsciisston  I'cnlred  iirotind  ;  fiiiiinciiil  concerns  had  invested  and 

W,  S.  Thompson,  president,  in  his !  "'’KaH'^'-'iHops  iind  individuals  who 'while  Ihey  hiid  no!  lost  ;tny  money 

report  to  shiireholders,  names  as  the'"’"  handling  funds  for  mvcsimcni  j  they  claimed  that  Ihey  had  nol  been  ^  .  __ 

outstanding  dt'velopnieni  of  the  year,  j  l'iM’Pm^f'8  by  ilit'  piihlic  inid  il  was, fully  informed  as  regards  all  ii.spocts  I  j>py,j,n,|j,  coniinon  with  in 

Ihe  consirnclion  of  an  additiou  to  Ihe  O' idem  from  tiie  tenor  of  Ihc  re- 1  of  (lie  investments  they  had  made.  !  g'cneraily.  wert'  affected  by 

knitting  plant  anil  inslalliillon  of  I '"■’"  ks  that  closer  scniiin.'  of  the ,  It  was  fiirllKf  said  that  il  i.s  be- j  inslahilily  iinv  assiiraneo 

additional  machinery  which  will  per- 1  qmilifications  of  semi  jiy  sali'smon  '  lieved  all  tnese  organizations  are  de- |  fajriy  long-ierm  poiice  tindonln- 
niii  a  substantial  increase  in  prodne  "ilj  •»«  ihc  ordi'r  for  the  fiiliirc.  jsiroiis  of  m.iUing  their  plan.-  c|parip,j|y  „oiii,j  rcaet  (Miickl'  on  iiidif' 
lion.  ]'’oreigii  sales  htive  increased.  I'l'c  consensus  of  opinion  of  the  ^  to  the  puhlic  and  this  the  members  I  j^y'  gonerally  and  on  operations  of 

'Ir.  Thompson  reports,  hill  points  out  I  hoard  ntenihers  -vv.is  that  salesmen  of  tlie  hoard  expressed  themselves  '  '(>|•oc^l|ols  A  K  t  sm- 

ihat  results  for  Ihe  ciirrein  yctir  arc 'lor  siph  organt/tiiioiis  should  he  of^us  being  tinxions  lo  support  fo  llie,pron.  president,  staled  at  ih"  an- 
dependent  on  relations  between  jibe  higliest  ehartieicr  and  finaneitil- :  fnlle.M  possible  exti'iH.  In  this  eou-intial  meeting  '  Directoi .-  were  re 
.lapan  and  the  detnocrtil  ic  count  l  ies.  |  ly  responsible  in  every  wa.\  .  The  opi- |  neei  ion  it  is  considered  likely  lhat  j-ypoi'ts  iid'>pied. 

a.s' the  compan.x  piireliases  all  its  rtiw  j  "ion  'vas  tilso  expros-ed  that  I  hose  ;  salesmen  for  till  invcslmcnt  com- 1 . _ ' 

stik  fiom  .liipan.  Any  upselling  of  reeommemliiig  persons  for  sileli  po-  ptinit's  will  be  reipiired  to  he  bond- I  KinanHal  Tiuien  reaches  a 

the  orderly  trade  w  iiii  iliai  country  -il  ions  should  !»' well  know  n  and  ah-  ed  by  reputable  bonding  eoneerns  a.s  ,  pf  people  who  are  interested 

would  affect  Ihc  outlook  of  .Super- |  soliiicly  r('liahlc  as  well  as  fin;in- j  well  its  to  have  sal  isfaelory  proof.s  ;  gnj  ghle  lo  buy  iuYesfinent  secoti* 


.silk. 


soliiicly  r('liahle  as  wel 

|cially  lesponsihle.  It  was  furtlier  I  of  tlicir  personal  character. 


ties. 


c 

At  the  p 

ROADS 

S  of  a  Nation 

s 

C/HICAGO  is  centrally  located.  It  is  the  hub  of 
an  extensive  industrial  and  agricultural  territory.  The  industries 
in  the  Central  West  are  largely  exclusive  to  that  section  of  the 
United  States. 

A  central  point  for  distribution  to  the  east,  west,  south  and 
north.  Chicago  is  actually  at  the  cross-roads  of  the  Nation. 

Business  men  in  this  active  business  area  rely  on  Chicago 
Journal  of  Commerce  for  timely,  authoritative  news  of  business, 
industry  and  finance. 

^otimal  <rf  hammerer 


Canadian  Rapratantatioa 

JAMES  M.  BARNES 

390  Kaewmtia  ATeaue 


FORD  OF  CANADA 
EARNED  $1.96  ON 
STOCK  FOR  1938 


AT  Tin:  I.OOKOin 
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:::::i::ihydro.ele« 

____________  finds.  Lompntcil  srpaiatol.v,  wa.^  j  CC/^IIDITICC  U  A 

I  t;.').;!  afiain.s|  65  and  SL'.i:  whilr  iIip  '  UU  vUlll  I  ILlU  Il/ll/ 

I'c  I  index  for  indusirial  material  prico.s  w 

3U9  Freight  "a.s  64  P  agamd Jll  5  and  69  n  PROFIT  DECLINE 


and  allied  prodnefs  T7.!l  i78.3- 

SO.l  I. 

The  index  for  (.  auadiun  farm  pro- 
dnets,  L'ompnted  separatel.v,  wa.^ 
ti5.;!  afiain.s|  65  find  SLM!  while  Ihe 
index  for  indiisirial  material  price.s 
wa.s  64. P  aeninel  61.5  and  69  6, 


M  otitiiuii'd  froiii  |i:i.-e  Smaller  Volume  I  index  for  indtistrial  material  price." 

STnr K  PiIK  'iOlMisceHaneou*  Freight  aeninst  61.5  and  69  6. 

Wl  wvla  I  Vll  I  UUsJ  part  ten  larl.v  western  I'anaila.  ,  ....  i,.„  i;-,,  f  .i,  ,  ,  ,  - 

I  (  at  loadinss  for  the  week  ended  rx  r  •  . 

f-  oi  Tariff  a  Part  of  [  March  is  dropped  to  40.428  iar.s  '  ^*®*J"*  '•? 

Compare*  With  $2.27  a  Share  p  ■  St  i  irotn  ii.76i  f  ats  for  the  previous  j  Of  Steel  in  U.5. 

Reported  for  the  Preceding;  conomic  rue  ure  ;  week,  and  ll.75l  cars  for  the  cor- 1  ■|'lie  steel  production  rate  m  the 

Yegir  *  teuiiet  littickcu  ju.stiflcd  last  sea-,  i r."|it)tidlni;  week  in  1028.  In  llie  |  I'riiled  States  slipped  one  point  to 

_  sou  s  sovernnient  suhsiil.v  to  iito  ‘'fd'dii  dixisifiii  the  total  declined  1 55'/o  per  cent  of  capacily  last  week 

PROFITS  WERE  HIGHER  "  estern  viheai  itidnstrv  f»f  S l.s.ooo.- ,  " <'a'  s  in  10:18  to  26.td5  as  .March  business  coiitinned  to  fall 

-  i6'U  on  the  sf.iuiid  that  the.  Western  j  I  '.'',:;  ", e-M'i^vtcd  levels.  Demand 

r  n  j'  »•  d  >  .  t  -  Doin  l.i.I.Sl  cais  lo  1 1....!  ,  ears,  i  oni- '  shows  further  small  Katti.s  in  sotne 

From  Canadian  Operations  But  provmecs  paid  Slf.niMl.non  in  hiKhei  :  ,,ared  . . .  last  year.  Il.e  direelious.  houevei.  arcordinn  In 


Record  of  Conipiiny  Earnings 
1938-39 


Reported  for  the  Preceding; 
Year 

PROFITS  WERE  HIGHER 


Decline  in  Output 
Of  Steel  in  U.S. 

’I'lie  steel  prodiictiffii  rate  in  the 


OroHs  L.urningA 


NV'orking  Cgpitwt 


sous  sovernmeni  subsidy  to  iho^ 
Western  «heai  iiidnsiry  f»f  Sl.s.OOt'.-. 
iti'U  on  the  sround  that  ilie  W  estern  j 


Income 


Subsidiaries  tariffs.  'I'his  is  tun  a  new  arKiiinenl  '  laruc  df'crcascs 


II- '  snows  further  small  Kaiii.s  in  some 
lie  direelious,  howevei.  arcordinn  In 
ill  '  the  inat^a/.iiie  Steel,  with  siifriejeni 


Down  by  More  Than  50  Per  from  iho  Western  standpoint  i,ui,  I  miscellaneons:  l.iiHd  car.s.  In  pulp- j  Imsiiicss  at  hand  oi  in  pros|teri  to 
Cent  as  most,  of  Mr.  Hracken-.s  iindicnce  in  !  prevent  any  marked  letdown  In  up¬ 


as  most,  of  Mr.  Ilrackcn's  audience 
realized,  it  iKnores  the  fticl  ihtii  the 


176  7nhe  vea?et£77c.72K  fhM.  , I'-mhc  .  .-...11 

irc  shown  in  the  annual  t.  port  of 

ford  .Motor  t  o.  of  t  anada.  Ltd.,  n  is  paid  by  all  consumers.  lOasi  as  j'ni's.  coal  wa.^ 
equivalent  tv  $l.;i6  per  shaie.  as  wdi  as  West,  that  it  eontribnies  lar-i.,*,:  ' 

comp.ired  with  in  l''•.’,i.  a  de-  „^,|y  ,,,  ,1,^  national  revennes.  tind  ii,,.  ..i... 

erease  of  IJ.H'r.  W'.  I{.  t'aniphell. 

president,  points  out  iliai  net  oper- 


wood :  572  cfii  s  In  ore;  118  cars  in  !  prevent  any  marked 
merchandise:  and  cars  in  liN  e !  cifii ions  immrdiaiely. 

sK'.k.  with  smaller  decreases  in  . . .  ir 


Net  Earnings  for  1938  Shown  . 

Down  at  $637,706  From  Acn-r  Ginv 
$728,048  'A'ibcTuGo 

-  Altonirt  Sl« 

LOSS  ON  INVESTMENTS  a 

Ain.  t  vnntf 
Anj^lo-CHU 

foniiaiMion  in  nol  farniii.qs  ns  Aniflo  llur 
compared  wiili  ilie  tirecediiiK  year; 
a  modest  decline  In  value  of  invest-  i.'!”’ (...'ir.i! 


iinal  report  of  ilydro-lvleicric  .'sc- 


.Vet  profits  of  $;!,252.-  ..  ..  .  .  '  iii.iioi  min.isi,-  iii  Some  producers  look  for  bcllei'  ciiriiies  i  oin  foi  the  vear  l!i:lS 

ai  ended  Dec.  :2I.  I'i;!8.  i '  ***''*'  -  loresi  pi'oducts  .  qnarler.  the  masa/.ine  ,  Income  aecoiini  show  s  total 


liciy  lo  me  tiiiiionai  revennes.  iind  i.',,,.  ||,,,  ,.|cvcn  wteks 
thill  tl  Is  the  hiisis  of  loo.sperily  in  heavier  titan  In  lli:!8  by 


(tiiiln  showed  an  iiuo-eusc  ol  9i .! .  p|-edicling  new  snitpori  ii 

cars,  coal  was  up  h,v  ,,,  cars,  efike  i  ||,,.ouf;h  rails  am 

h.v  M,  cats,  and  pulp  and  pttper  l'Vi|j„  plate  production,  huildini;  ant 

i  ciiKineorint;  eonsirnetion,  shipbiiild 


reported,  prediclinf?  new  support  in  ■  ,.ome  for  the  period  of  $6!i2.:;6ii  as 


a  rat  It  was 
7.268  curs  i 


and  Ilie  iiniomotive  industry 


set  the  lower  kioss.  As  a  resnil 


.H.ing  profit  on  the  ouipui  of  the  those  urban  eomtminiiies  whieli  pro-  T'.^'  *Y'. !*("■'  i  *'*1'*' .7 .  *''7- pn  expand,  aided  partly  by  the  equal  to  2ii  cents  a  shaie  on  the  Coukumi  Gh 
Canadian  I'aciory  and  branche.".  in-  vide  important  market.-  for  aL’iicnl-  !  Y', .’  .  '"i"  ■'  •*  **!.'' I  Slates  ttovernmeni  rearma- :  1.476. :!n;;  shares  of  no  par  value  J’YY’BrcrtY'* 

eUidtHL'  export  shipments,  was  H.mial  ptodnets.  I”  ,  ’  >7'',, n7\.r„'l"Tiin''I'iY  P'oKrum  which  is  aidins  not  I  oni.siandiii):.  which  eompares  with  calliBrcYci 

!'67.746.  tin  increase  ovei  1!i:j7  of  $1.-  _ _ _  !  ■  *  ....  i'  -.i.  -•>•  .  ..only  builders  of  lieavy  mtiehinery  |  .4:728.(148.  or  26  vents  a  share,  in  iliy  |  im.  itirwrr 


but  al-so  smaller  companies  sncli  as|prccedins  year, 
makers  of  lislil  siampins.s.  |  I’a.vme.ui  of 


3^5.541*.  IniTcatiod  prices  prevailinj;  ^  .  e.  .  '  *  1'..* '*oni i  *^*‘''*^  smaller  companies  such  ay 

in  IMS  corrected  the  nnsatisfact.vry  Outlook  in  States  !  >,  '•  '  PP'  ,7"'’, .-on  •  makers  of  lishi  siampins.s. 

relationship  beiween  production  Still  Generally  Hopeful  o75:'T\.crrcnt'!  m7er  fore!t7Mod^  Plfe  demand  eonlinnest.i 

foscs  an  pine-  w  ni  i  txi.ie  in  While  recent  events  have  pioha-  nets  5l6i  cars  or  2.6  tier  cent;  ore  improve  .slowly,  reacliing  60  pet 

.  .  .  .  „  ,  ..co.  .  nxerted  some  retardins  effect  2.::i:;  cats  or  7.;!  per  cent;  nicr-  cm"  'ast  week.  Automotive  orders 

Dtvi  en  b  tctcivei  o  i  ''  r  -  ‘/’  on  recovery,  ratiny  American  busi-  chandisc  6,511  cars  or 
vubMdmry  observers  feel  that  dominant  misceallane mts  24.484 

7  ,7.  inc  t  e  denying  economic  factors  hav-  per  cent,  and  the  - 

Y  iiiK  to  do  with  business  in  this  cars  o,  112  per  cent. 

*133,82.  was  reported  and  p t  ov tsu  n  Y  .1.  . 

was  made  for  income  tax  tahility  materially  altered.  Rank  Debit*  Decline 

amonntinp  to  .*001.881.  loavius  the,  Hanit  Uebit*  Uecline 


cent  last  week.  Automotive  order 


I  dividends  aniountinK  to  *2!i5.278 
left  a  balunre  of  $5,618  carried  for- 


on  recovery,  many  American  busi-  chandisc  6.5 1 1  cursor  1.8  percent;  «cic  .-man  min.-aw  .  ....u..,i  .  ..i  ur.,-  i  .''■Pir".'  j  "P'PMa 

ne.ss  observers  feel  that  dominant  misceallaneoiis  24.481  ears  or  20.8  fmv.  hut  shiphuildins  and  publ.e|  1 1  ,7u  bala^tie^^  at  ' i^unYtie.  uVil 

onomic  factors  hav-  per  cent,  and  the  -total  55,655  uc"oD  P'”Jmus  still  a  princi- ,  ‘  “e  Ymipauy  .s  oaidiiee  .s  itet  it  ^  ^  j  ^ 

h  business  in  this  cat  s  or  I  I  ’  pet  cent  pal  outlet.  .L'ecerabci  -D.  .»o8.  .s  ovvs  a  .shat  p ,  .,3^  58, 

. . ,,  ,4  '  ■  .  I,...,.....,.  1 'Pcreasc  in  cash  to  $2.246.2o!l  from  ’  ( an.  Moiima  oD.2i4 


were  small  railroad  requirenicnts  I  "'^I'd  to  profit  and  lo.ss  account 
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1.681.55/ 
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l-M 
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<135,4)2 

5  7,383 
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70.560 

1  10,612 

d4),732 

23.842 

Alberts  Gr(«in 

1  13.77(1 

>7,420 

dW.loO 

dl33,807 

805.218 

64  4.44  1 

Altonid  Sire) 

2  7  2,8  1  3 

6  4  1.2)) 

189.92* 

3.815.042 

3.999,805 
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1  12.27  1 
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4  4,416 
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516,037 
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Anylo-I  lur. 

202,230 

540.598 
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6.889.614 

7.069.492 
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2.346.928 

1,473,43  2 

1.188.755 

*62.448 

1,762.45  3 

1.628.50') 
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d7),349 

<(148.470 
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156,435 
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10,117.921 
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6.1  12.9  ;9 
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4.7  >0.613 
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ill  hikIi  him  1 1. 
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2.385 
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<18.1  46 

268.1  1  7 
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1.802.409 

Blow.  A  DihI. 

1.298,543 

4S  I.9S9 

812.679 

2.828.05  3 

1.I44.1R7 

Bright.  1 .  G. 

2o).208 

239.22) 
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1  46.184 

716.9)7 
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7  16,495 
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Biotnplfin  fVAt' 
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1  19,230 
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Bnu  k  Silk 
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1  53,004 

289.466 
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202.400 
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» 46.460 

472.479 

26  1  924 

186.891 

lft7.49H 
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748.36  1 

635,932 
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422.867 

1.407.0*2 

1.787.839 
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762.076 
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362,668 
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383.794 
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22,800 

9,04  1 

217.89.S 

2  14.91H 

Can  1.  Alcohol 

5  48,993 

1.592.920 

HI. 42) 

4  4  4.1  20 

4.047.787 

5,560,629 

1  Cent  Man.  M, 

3  4,260 

350.3  3  5 

d2.5l9 

d)7.l26 

226.042 

254.587 

CoHbt  Brew. 

734.88) 

701.981 

2  5  2.355 

24  7.4  10 

223.210 

407.85  3 

Can.  Bud 

151,501 

282.878 

65.182 

162.427 

457.15  3 

194.99  1 

Can,  Coinent 

3.35  1,990 

1.967. 2  )7 

1. '24,512 

1,461.054 

*.867.040 

4.181.726 

Can.  Car 

1.452.3  1  4 

1.424,41  4 

1.177. 114 

1,1  14.4)4 

2.874.244 

2.782.0  1  5 

Calclli  I  ood 

140,599 

134,418 

60.71* 

5  1.263 

409.0b« 

37  5. *>9 

Can.  l-oundrie» 

52.73  1 

1  76.094 

41.414 

1  40.32  1 

3  70.865 

358, /25 

iiiK  to  do  with  business  In  litis 
coiinirv  over  the  year  as  :i  wholV 


net  profit  as  stated.  Karned  s^'Tplus 
reiaiucd  by  subsidiary  eompiinies  at-  ,.f8ultac 
ter  payinrti*  of  dividends  was  $2.-  .  j  ’ 

228,960.  an  tnerease  of  $1  022.027 1 
over  the  surplus  of  *2.20, >.02..  held  j  ^ 

by  jhose  companies  at  the  end  of.  ^b^Vny,.  „f  ,,p„v.v  individual  or  cor- '  ,m2..522  in  February  c 
'  ."Ii'  ,  1  a  ,1.....  Porute  debt:  i  $2,175,995,261  In  Febi 

•Rccctp.s  non.  stMes  and  mhe,  n-  .,  ^  j^eiy  sattsfavtory  cur-  decrease  of  nearly 

»ome,  YY  nlT  I'l  •  im  Y,n  business  situation,  with  inven-  ihe  Dominion  Rnreau 

come,  totalled  .$46.Sol.loY  on  in-  ,(,pjpg  „f,,  excessive  and  no  pro-  reports, 
crease  of  MV,  over  1.12..  to  |  forward  buyine  or  other  H.,nL-  Hshns  hv  cr 

fdc  company  ilie  lushest  si'oss  fC*  l  „neriil«iivp  excesses  ni-esenl  as  a  .  OeDils  o>  ec 

ceipts  siueo  1929.  Sales  of  ooiomo-  fP^Y 

live  units  ineludinc  sales  to  subsid- ^  .77  °  .  brackets;  .Maritime  I’ 

live  units.  inciuainL  sales  in  suosiu  increatdns  Kovernment  deficit  s-n  n--^  tiaa 'i-.6  invi  • 


and  tliai  in  due  course  these  tae- 
tsvrs  will  exert  their  influence  with 
resultant  stimulation  to  business 
and  earnings.  Among  the  more  im¬ 
portant  of  these  factors  are; 


Scrap  tiiarket.s  were  less  buoyant  ' 
in  certain  areas  but  prices  were  j 
steady  or  higher.  The  scrap  conipo- 1 


$312,502  due  principally  lo  payment 


of  a  promissorv  note  which  at  the  ‘r'’"- 7  *7'*"  4840,964 
.  '  t  .in.  Slarcli  . 


.  1.091,418  4.049.7^9 

ta  232.581  380.695 

611.234  lli.m 

28.116,119  35. 17  1.958 


6PerCentin  Month  s  u“  Vn  ned  8  ecn  s  to  *15  amounted  to  $1,455  3oo  cun  w  a  c 

,  ,,  ,  ,1  7  ■jV”*’?  J  “  „  being  the  company  s  portion  of  tt  t'an.  Ccianra 

Dollar  volume  of  bu.sLne.ss  runs-  the  finished  .steel  I  |2,l„0.00(,  note  maturing  .Inly  |4.  M" 

acted  through  the  chartered  banks  mained  unchanged  at  Sob.oO.  j  .Accounts  receivable  arc  up  t.o  ■  YYn  w  T 

a.s  measured  by  the  amount  of  - — - - -—  -  I  mn  •>«••  _ ®vn->  ...wo,.  ..........  1..  '  : 


fun.  W.  AG.  866,479 

t'an.  Cclanrsc  1,800.611 

Can.  Indus.  6.104.23  1 

Gan.  Locuniut  571,109 

Can.  W.  N  Gas  694.712 


I.  A  rcdniidani  credit  suppl.' .  w iih  rheqnes  caslied  aggregated  $2.'i5(t,- 


cor- '  (102,522  in  February  compared  with 
:  $2,175,995,261  In  February.  1928.  a 
nr- 1  decrease  of  nearly  six  per  cent, 
Pn*!ihe  Dtimiiiion  Rnreau  of  Statistics 


reduced  profits 

CROW’S  NEST  COAL 


Mve  unif.s.  includin^^  sales  lo  subsid- 


•  i>e  UIIM.C5.  Ill*,  luuui#-,  2.UI*  o  G1X  ..  increatnn>;  ftovernuient  deficu 

iary  companies,  totalled  a  I  spending  oiieruiions  SJOO.OOO.OOO 

crease  of  6.60^  in  comparison  with  ^<i>5.o00.000  monthly  for  the  first 


the  previous  .year.  .\nl withstanding 
the  drriine  in  unit  sales,  there  was 


iiounccn  lorwaui  niiyinj;  o,  o.nci  bv  economic  area."  I 

speculative  excesses  present  as  a  fjuurcs  for  February.  1928.  in  i 

llireai  to  the  future;  brackets;  .Maritime  Frovinecs,  $42.- 

o.  Increasing  government  defieti  j,..„  .  Quebec.  $669.- 

spending  operations  $200,000,000  ,  , $fi7n  |9:5,9!,g , ;  ontario.$920-. 

to  $425,000,000  monthly  for  the  first  080.142.7.20) ;  Prairie 

SIX  months  of  tilts  year  Provinces,  $258,151,950  ($223,202.- 

with  slightly  more  than  $200,000.-  --o..  nritiuii  ciinmhiu  ti49  . 


1928.  Accounts  receivable  tire  up  t.o  f  N  Gu-  694:712 

$69,202  from  $202  while  investments,  I  Guu.  Wcsimtfh  2,218,94< 
including"  securities  purchased  at  Rui'crivcx  100.979 
cost  or  under  and  securities  receiv- .  J-'".’' 

'  .  ...  ...  .  Cenlrul  r#l.  H92,264 

rd  a«  slock  dividends,  lakon  up  Hdk#‘r»c.s  ‘iii.'ioz 

I  inarkel  value  mi  the  day  received  t  ons.  I'dper  J.890.i25 

I  at  a  total  of  $21,757,975  against  $22,-  T.'’"''"?," 'l"'’"  Y!"?'’’’ 

njx*  I  riHVid  I  rcre  O0.M4 

!  .102.8.11  a  ycai  a-,o.  de  Davdund  to2.609 

!  The  realization  of  investments  iiisiil.-Seuy.  to, 155. 596 


26.1 1  •) 

892,264 
5  11,562 
1.890.125 
117.099 
88.144 
lo2.609 


1.252.849 

1.942,892 
7,601.079 
258,406 
•683,405 
2.166.169 
145.819 
19,29-, 
780.198 
429,828 
4,668.992 
447.579 
59. ,01 
144,114 


n  1  *1  >1.4  .  Ck...  Ihe  rcaitzatlou  01  investments  iJisid.Scuy. 

Report*  $1.44  a  Share 

on  Stock  as  Against  $1.77  io.ss,  compared  with  the  original 

•  ...  .  :  iioiii.  CohI 

in  1»37  'cost  of  acquisition,  amounting  ">  pom  cius.- 

- —  $596,085  against  profit  of  $1,902,965  Drydm  Paper 

Toronto  Bureoii  The  Finonciol  Timoo  in  1937.  The  COUversioil  Of  Other  p7"  Od'^l*''lli 

Toronto.  —  Crow  s -Nest  Pass  Coal  currencies  into  Canadian  funds  fc-  p”,'Y  K  doe* 


10,155.596  10.796,401. 

4.850.722  4.871.924 


1,412 

1,560.227 

709,889 

201,957 

1.180,440 


4.154 

1.996,405 

619,867 

295.146 

1.446.215 


an  increase  in  gross  income  result- junn  fnr  the  latter  half  Iif  19^8  ’  ind  British  Columbia.  $149,-  oo.  had  net  profit  of  $89,735  in  1938.  suited  in  a  favorable  difference  of  1  iio,,,:  .store 

ing  from  higher  prices  in  1928.  the  Lb„u,  $68.0O0.00o  for  the  first'  half  <?'38.49-.722..  [  $1.44  per  share  on  the  62.-  exchange  of  leaving  a  eapi- ^  Dom.  r- 

introduction  of  new  Mercury  ears.  I  ^  last  year  -  1 26.7  common  shares  outstanding,  as  tal  loss  of  $590,(88  which  was  de- 1  p°  ,|op  i.n 

and  increased  .sales  of  replacement'  >  «h»rnlv  risin-  residential  build-  Rising  Tendency  compared  with  1927  net  of  $109,795,  ducted  from  special  reserve,  thus  1  1.  «„,erM  st 

parts.-  the  report  state.s.  I  ,„p;  with  many  e^vide^ces  that  this  For  Wholesale  Prices  09- ^TaTns.^MT  ?ror‘*-%9f 

In  Strong  Position  trend  will  continue  over  the  year;  r,>.r«i„i>.r.  n.i..-,..,  ..r  ci-k.,  $(.291,711.  1  (  uropc-n  r 

■  I  5.  increasing  armament  and  na-  of  si4(i  1.8- 1  .(.47  m  I9:i7.  and  write-offs  on  invest-  -  . . 


introduction  of  new  Mercury  ears,  year; 

and  increased  sales  of  replacement'  4.  Sharply  rising  residential  build- 
parts.  ’  the  report  state.s.  '  ing,  with  many  evidences  that  this 

In  Strong  Position  trend  will  continue  over  the  year; 

The  strong  position  as  regards  5.  Increasing  armament  and  na- 
working  capital  is  indicated  by  eur-  'ai  expenditures,  both  domesiicaHv 
rent  assets  of  $22,012,639  in  com-  and  from  abroad; 
parihon  with  current  liabilities  6.  A  more  conservative  political 
amounting  to  $5,125,291.  Total  as-  trend,  implying  .some  improvement 
sets  of  $66,879,301  include  invest-  In  bu.sincss  confidence  as  concerns 
ment  in  shares  of  .subsidiary  com-  the  doraestir  outlook,  and  a  moder- 
panies  totalling  $19.227..522.  and  ate  improvement  in  capital  goods 
nlant  accoiiut  of  $31,164,976.  purchases  by  various  serf ors  ol  Am- 


I  rqual  to  11.44  per  Hhare  on  the  62,-  eicchange  of  $5.2f>7.  leaving  a  capi*  '  1.300.2 

126.7  common  shares  outstanding,  as  tal  loss  of  $590,788  which  was’de- 1  >63'6 

compared  with  1927  net  of  $109,795,  ducted  from  special  reserve,  thus  j  |. «„,erM  steel  r22.8 
or  $1.77  per  share.  Operating  profits  reducing  this  accotiiii  to  $6,800,922  i  Theatres  loo.o 

1  were  lower  at  $298,032.  against  $336.-  from  $7,391,711,  I  la.sy  Wa»h,i,s  117,2 

547  in  1937.  and  write-offs  on  invest-  -  i YZ.WKi"  i’.ssi  i 


ties  weekly  index  of  wholesale  com-  meats  in  subsidiary  and  other  ora- [Company  Profits 
niodily  prices  lose  to  73.2  in  the  panics  were  increased  from  $13.099 1  rx  p  ( 

week  ended  .March  24  from  73.1  the  i>.  s:!r.  ;t7n  white  other  expenses  3nOW  Lieclinc  Ot 


niodily  prices  rose  to  73.2  in  Ihe  panics  were  increased  ft 
week  ended  .March  24  from  73.1  the  ,0  $35,370.  while  other 
previous  week,  I>asi  year  it  was  82.  tihowcd  little  change. 

Main  factors  with  weekly  and  tonstiuetion  of  a  new  preparation 
yearly  i ompai  isoii.s  in  brackets;  plant  at  Michel,  B.C.,  and  notessarv 


panics  totalling  $10.227..522.  and  i"e  improvement  in  capital  gooc.- 
plant  account  of  $31,161,976.  pureliases  by  varion."  seetors  ol  Am- 

Investracnt  in  shares  of  subsidiary  criean  industry, 
companies  increased  by  $1,097,554.  _  ■ 

to  provide  additional  working  capi- i  Economic  Index  I* 
tal  tn  subsidiaries  in  India  and  Mai- 1  Above  a  Year  Ago 
a,v8  of  $879,101  tmd  $218.4.53  respcc- |  .  Hom-nton 

Mvciy,  The  total  ''’^^*'7",,,....  '  Bureau  of  Statistics,  ba.sed  on  six 
shares  o  lord  economic  factors  reflecting  the  11  end 


((,:.<  i;i..xi;  iinie.s,  icxnies  anp  lex-  tng  the  year,  wiiien  w'as  rnargeu  'o 
tile  products  65.8  (65.9-68.3);  wood,  capital  account. 

wood  products  and  (itiper  76  176.1-  I'nrrcnt  assets  were  down  .n  $1,- 
79,1);  iron  and  ii.s  prodncis  97.4  521.581,  ttgainsl  $1,829,201  in  1937, 


o  eaiiauiuii  iiiiiua  1  e-  (Join.  K  drie.i  ’  022.<>2I 
ivorable  difference  of  1  iiom  .Store.s  HI66.34) 
15.297.  leaving  a  capi- '  Bom  r«r  i.300,57i 

90.788  which  was-de- 1 

special  reserve,  thus  j  1. «„,erM  steel  122.8O8 

aCCOUlIl  in  |6,800,f»lIJ  1  l*Hjit4»rn  Thealre.s  lOO.OSS 

1  I  L.a-*«y  Washins  13  7,212 

{  l.tiropecsi}  FLIec.  2,283.3  14 
“““  — "  —  j  I  tilcoiibnclyc  2.883,33  7 

refits 

I  rtiiny  l  arnier  1. 1  I  1.0  51 

Decline  of  l  ra»erGo.  ,  1,086.5  28 

rx  I  AD  r'  .  '  A.  J.  I  reiman  41.846 

Uver  14  rer  L.ent  cen.  s.  wares  7  48.')i') 

_  j  Goodyear  r.  . 

~  I  lioodrich  Mubb.  d69.832 

:d  from  Page  1)  !  G  We.sl  Saddlery  1 4.206 

ly  company  reports  i.s  I Brecninii  Wire 

c  .X  ,  •  ..a  '  Guelph  Carpel  4<,00S 

r  the  working  capital  Cypsum.  l.ime  t02.30  l 

the  196  cumpauics  I  llani.  Gotion  134.154 


1,299,055 
56,236 
1.47  1.243 
600.275 
189.166 
200.548 
92,225 
I  70.864 

I. 868,948 
2.635.966 
2,316,425 
1.078.937 

J. (i>I.796 

97,018 

1.058.609 


1-  .  i.  I  .  ....  e.  .  o>  ...  ‘ -  - J  '  >  .  .  .aa-  t'outinued  fiom  Page  1) 

\egcUihIe  prodncis  i>0.S  160.1-84.2);  adjustments  due  <•  fire  loss  in  193(.  >  ,  , 

animals  and  their  products  72.4  cost  a  total  amount  of  $510,281  dnr-  of  many  company  reports  , 

(72.7  79.81;  fibie.s,  textiles  and  lex-  ing  tnc  year,  wliieh  was  rharged  to  strcugdi  of  tic  wotkin.,  captU 


t.td..  now  amounts  to  $l,4:!4.261.  and  j 
10  I’ord  Motor  I'o,  of  .Malaya,  l-iil  .' 
$118,848.  ' 

Earned  stirpln."  increased  by  Sl.-j 
.i91,2l.>  to  liriiig  the  total  to  $22.-' 


bove  a  Year  Ago  j  (IiT.l-IOo.rii ;  non-ferrous  metals  and  i  wiiilo  l  urrcnf  liabilities  were  higher  |  v  ork- ,  riunts  l.id 

rh«  weekly  index  of  the  Dominion  their  products  70,4  (7n-7M);  uonYai  $102,002  compared  $61,071.  |  Y^K  Yn‘’by  ,//,Y'tSlon'^tl''rel^ 

real)  of  Statistics,  ba.sed  on  six  nielallic  minerals  and  their  prod- !( "ash  .showed  ii  snhstanital  '’'''•''’’uoc  h  h 

inomie  factors  reflecting  lilt  It  end  nets  85.2  iS5.7-86.9i;  and  chemicals  to  $225,279  from  *6.27.587.  .  !■'•  ! 


1.883.581 
202.981 
496,582 
1.262.382 
1.326.934 
2  33.567 
462.6  55 
1.194.848 
4,5  16.754 
458.1  7  7 
492.360 
l.)21.481 
59.535 
2.529 
581.897 
169,048 
3.406.74h 
1  59,504 
57,4(7 
I  52.81  3 
7.313,504 
4.055.1  55 
<121.058 
359,052 
532,579 
X98.197 
532,01  4 
987.483 
1.079.023 
d I  49,1  12 
503.695 
2.232 
90.937 
50.618 
45,758 
I  7,920 
2.082.483 
1.777.858 
974.788 
904.059 
dl8.152 
1.247 
32  1,5  7  4 
2,228.879 
<1237,3  18 
8,044 
1 19,042 
15,00  5 
74.3  16 
70.688 
79,802 


2.41  1.2  10  1  3,894.836  1  3,197.507 

269,694  1.221. 121  1.165.985 

587,9  3  4  3.524.064  3,267,163 

9.462.284  16.821,950  40.153,99) 

1.155,065  2.619.622  2,I  78.54(. 

247.8  10  1,4  79,1  70  1,389.5  5  1 

794.752  3.043.400  2,9  1  7,94  1 

1.266.702  4.59(1,102  4.235,247 

5.72  1.862  1  4.647.7  1  1  1  1.687,491 

196.129  806,416  375.567 

189.128  858.537  697.087 

1.331,759  9.973,839  10.702.979 

82.946  305.122  280.10(1 

1.049  58.27  3  19,425 

534,809  881,667  825,311 

522.658  . 

4,679.220  4,7  70.83  3  2.308,85  5 

193.176  1.008,771  955,881 

3  2.6(5  185.1  69  1  57.3  40 

122.184  . 

7.444.258  4  1,99  1.9)9  44,33  3,937 

4.1  16.802  6,249.851  5.432.5)0 

dl9,477  d244,693  248.45’ 

500.298  3.907,318  3,819,450 

476,249  2.672,641  2.553,5  )8 

.\I88,8)9  45  1.395  560, 5  3(. 

660.661  7, 699.94(1  7.600.307 

1.168.928  1.810.445  1.6)5.437 

7)7,992  1.828.244  1,069,897 

46.7)6  2,172.236  2.200.014 

628,0'"(  2.955,789  2,756.622 

40.856  1,013,504  880,66) 

35,456  2.014,676  1,459.060 


4.1  16.802 
dl9,477 
500.298 
4/6,249 
188,8)9 
660.661 
1.168.928 
717,992 
46.7)6 
628,0'"( 
40.856 
35,456 
105,546 
44.056 
3  3.84  1 
1.7  77.8  1  2 
1.471.495 
869.197 
803.937 
759.552 
45.142 
5i5,14) 
1.364.347 
<11)6.217 
11.61 ) 
199.430 
9t).t,28 
62,365 
I  I  1,779 

76.486 


261.5  1  3 
162,052 
35.46  1 
3.3  75.953 
1.475,966 
1,360,036 
3.652.45  7 
884.4)9 
3.952.004 
8,969.651 
1.5  15.2  3  3 
871.702 
726.364 
697.1  78 
775,822 
776.38  1 
522.976 


2  19,254 
164,18’. 
d 1 6.6 >7 
2.42  1.760 
1.2  39,1  2  3 
1.335.329 
3,010.594 
854, 3  7». 
3,715.885 
9.067,909 
1.7  3  3.3  7  1 
875.279 
646. 87A 
7V2.637 
705.72  I 
76  1.7  3  I 
4  37.24  3 


of  business  oiierations.  registered  an  | 
advance  in  the  third  week  of  Marcli 
(*vcr  the  preceding  week.  I’ive  of  ilie 
six  items  sli<iwed  itnprovenieiif.  iliCj 
only  adverse  movement  having  tieen 


Canadian  Business  Index 


oul.lOli.  Div(dciid.s  ol  Y  Rf*  ^.boicfiaic  pi  jccs.  whiel( 

were  p.)_id  Me  quarterly.  fSP'^sai- .  „m..,cnih  ot  i'/r  dur¬ 
ing  $F6o8.I)60.  I  jyg  ,bp  week. 

Capital  expenditures,  amounting  comparison  with  the  record  of 

1.0  $1,909,480.  were  chiefly  eonnee-  declines  were  in  evi- 

tion  with  the  eoniplciion  of  •  dence  in  t'arluadiag:»  and  wholCxsaU* 

assembly  buildings  at  Vancouver,  j  ppjccs,  which  were  more  than  offset 


construction  of  a  new  branch  build¬ 
ing  at  Saint  .lohn;  continued  mod- 


hy  improvement  iu  bond  and  eoin- 
mon  stock  (iriccs,  bank  clearings  amJ 


ernizing  of  power  plant  facilities  :  market  activity,  the  index  ad- 

and  rcplacrmeut  and  renewals  vancing  over  the  similar  week  ot 

machinery  and  equipment.  I  f^jp  j'jpgj  (fme  this  year. 

-  ’I'he  carloadings  index  number  rose 

Ant^  1  D  I?AD  f'om  69.5  to  70.7  in  the  week.  The 

Kill  T  IjAK  riJIt  cumulative  totals  for  the  first  ten 

Rwsss*  »  i  weeks  of  the  present  year  showed 

AP  n  A  I  that  only  four  of  the  eleven  classi- 

Ur  D*  V»  f'cations  registered  advances  over 

the  same  period  of  l!io8.  I>oading.s 
..  /'j  V*  T  >  X/  I  X  of  pulpwood.  miscellaneous,  and  coal 

The  Esbmated  Market  V^lue  or  g,jffc,.cd  serious  recession,  while  the 
$19,000,000  Highest  Since  movement  of  grain  and  grain  pro- 
1930  I  ducts  was  Ihe  best  for  several  years. 

_  i  Compared  with  the  same  week  one 

Vancauver  Bureau  The  Financial  Timca  year  ago  the  index  rose  above  that  j 
Vaucoiiver.  -  With  an  estimated  level  for  the  first  time  this  year.] 
market  value  of  $l!3,0O(l.iii3i3  British  j  four  of  the  six  factors  being  morel 
tvOluinbia's  fisheries  surpassed  all  i  satisfactorj'.  A  serious  decline,  how- 


’ ears  since  I9:]n.  .ircordinj 


ever,  was  still  in  evidence  in  whole- 


istics  on  the  industry  just  complct- ’  sale  prices  and  carloadings.  but 
pd  Salmon  alone  couirilnitod  $11.- j  bonds,  bank  clearings  and  common 
Sno.OOO  to  this  total.  The  puck  ,>f  j  stocks  ure  now  ruling  well  atmve  the 


FIN.V  V(  MA  l>  D.n.S. 

Rank  Debit  s.  .lamiuiy  . 

T'wcUc  .MonDis  lo  t>cc.  "I . 

liaiik  ’'f  G'aiuuia  Rc.scrvc 

Ratio.  .Mai’.h  7", 
Doininion  Govcriimciil : 

’folal  Itcvi'Miio,  Fcbi  iiarv . 

Eleven  .Mouth."  lo  February  7S 
■fotal  Exi’ciidiUires.  I''ebruar>  .  . 
Eleven  .Month."  to  J‘'cbjuary  7S 
TRADE-  LMl.S. 

Fhvbical  Volume  of  Rii.siness.- 
I'Vbruary, 

Import.":  Fcbruaiy  . 

.\ll  Countries  . 

Domestie  Ivxpoits:  Febiuaiy  — 

•Ml  G'oun tries  . . 

I'avorubte  Balance  of  Trade; 

Februar.v  . . 

I’lineipal  Exports;  Februaiy  — 

\ews|irint  . . 

I'opper  and  .Nickel  . 

Wood  I’ulp  . . 

Wheal  . 

Meal."  . 

(.iobi  (  non-inonelai  3  >  . 

rionie.slii!  Extiorls— 

11  .Months  lo  l'"ebruaiy  7S....» 
J  m  no  rt  s  — 

It  .Months  to  I’\bruaiy  7S....« 
Favorable  Trade  Ralancc  — 

11  .Months  to  l''ebruur.v  iS..,.* 
Domestic  1':xpoi'ts  lo  I'.S.-- 
liimiary  and  Februarj . . 


riie  pack  of  j  Kioeks  ure  now  ruling  well  above  the  I  ^ 

rauued  salmon,  totalling  1 .7t)7.8oU  |  B)o8  levels.  1  Automobile  Industry  - 

eases.  was  with  the  exeepliou  of!  ;  *  I  I’roduelion.  .lanuary— L  nil" . .  ■ 

I9;{6  the  largest  since  ilie  record  ’  Little  Chaise  in  e.YL ' ' 

year  of  1!)3i).  and  c.xcecded  the  aver-  Industrial  Employment  l’ig**lrmi  &  HtVcl— Tons: . 

age  of  Die.  last  live  years  h.v  tij.8.11  general  cliau.ge  in  iiidus- 1  -Don  IToduetion— Januaty  .... 

c.ases.  Of  particular  significance :  ,p|.^,  emplovmcut  'was  indicated  at  s'"')!  Froduction-January  ... 
was  the  fact  that  the  sockeye  I'aj'k  ;  beginning  of  .March,  improve- 
in  Ihe  I  raser  IDver  aiea  " .’Y  ment  iu  manufacturing  being  large- 
largest  since  Ril  l,  totalling  1  >•  .1.>  |  |y  offset  py  shrinkage  iu  some  of 
,  i  ilie  non-inauufucluring  industries. 

The  intcinai.onal  I  notably  logging,  for  which  the  ac- 


in  Ihe  I  raser  IDver  area  " .’Y  ment  iu  manufacturing  being  large- 
largest  since  Ril  l,  totalling  1  >•  .1.>  |  |y  offset  py  shrinkage  iu  some  of 
,  i  ilie  non-inauufucluring  industries. 

The  intcinai.onal  I  notably  logging,  for  which  the  ac- 

cominission  is  now  endcavoimg  "7|(ive  season  in  manv  distriels  is 
restore  the  Fraser  River  s'"l<cyeMp,,^,j^„  ^  j,  p^„ 

run  to  the  importance  it  held  «"rae  employers  throughout  Can- 

years  I  liirty-eiKht  .salmon  | I,».>L*7.8U»  persons  on  their 

nerics  operated  durini;  the  ' 1  navrolls  at  the  lieirinnine:  of  Mareli 


years  a;;o.  Mnii>-ti^,ni  saimoii  ]jy(j  l,P27.8U»  persons  on  their 

nerics  operaiod  duriiii;  ilie  ' |  payrolls  at  Ihe  heKinniiiK  of  ^tare!l 
'rbe  tendcuey  has  been  to  (.oiupared  with  1,027, HI!)  on  !''ebMj- 

.90d  consolidate  the  o|.eratiofis.  as  l  p„„,|oy(.,.i,  ^vHo 

indicated  by  the  fact  ih:il  in  I.Di  ;  jn  .March  last  year  hiul  a 

marly  100  plant."  wetc  •'"nning  ,  |Q(;,|iing  1.027.;i;)7  persons, 

during  the  fishing  season.  |  .\ioderalc  iinprovcuient  was  rr- 

- - ■_ . . -  -  J. oiled  111  mitniifiieluriug  at  .March 

Sees  Housing  impetus  in  l;  the  advance  was  smaller  than 

New  Brunswick  Province  ‘  •'’'"cc  i92i). 

new  orunswiCK  rrovinte  ^  largely  exceeded  in  gain  indi- 

Mdritime  Buresu  The  Financial  Timex  u-ated  by  the  establishments  fUl- 

Saint  .lohn.  N.B.  —  Speaking  at  a  j  niching  data  for  the  beginning  of 
dinner  meeting  of  the  .New'  Bruns- ,  March  of  last  winter.  The  most  i>ro- 
ivick  Retail  .Merchants'  .Assueiaticjii,  |  uounced  increases  from  February  I 


here,  F.  W.  Nicliolls,  .M.R.A.I.C 


were  in  leather,  lumber  and  textile 


Ncw,"i)riiU — Tons: 

Frodui  l ion..  Februar.v . .  ■.■nn,ij;;i 

Sliiiimciils.  I'  cbruarj"  . .  I  78, "Jo'' 

.Slock  oil  hand  . .  f’Ol.OC.] 

'J'cxlilc  Ft  ((duel  iott-  -Eb.". 

Cotton  CoiiMimod,  Fcl/rua ry  .  .  . .  T.l'OS.n’tn 

I!a\v  wool  cV  jorn  imports,  jan.  1.087.870 

I’.uildiiig  <V  Construction  — 

Rtiilding  I’rrmil.s  (."iS  cities)  Feb.  $1,591,161 

Coni  UK  Is  awarded.  .lamiary  — 

Construction  aii'l  Ivugincering.  II.S:’7,9fio 

Islo  I  l  icit  y  — 

(  III.  nut  — .lanu.u  \  ,  t’Oo  k.w.h..,  7. .'86. 771 

Icxporl -- .laiiuarj  ,  ooii  k.w.li  ...  Ii'.o/M'i 

AEfDCI  l.TI  l!E— D.R.H. 

!"loi  ag'’  -  Ruchcls  19.",9 

Wheal.  .March  17  .  1  47.7  17.66* 

til  tier  Crains  .  1  8.785.930 

ijM-rscas  i'lcaraucc  of  Wlica.1  ■ 

Week.  .Mai'ch  17.  l,S.)8  i;6o 

Cheese,  product  ion.  lbs..  Fob....  1.0S9.1,-ir. 

Rutter  Production,  Iti.s.,  I•'ell,..  8,338,;i,oi 

TEA  NSPt  mTATl3.)N—  UR.J8. 

Cai'load.ngs —  We.ik  .Maicli  I* 

lars  .  10.478 

Cumulative  'I'otal . .  .Week  .Mar<’li  IS 

Car.s  .  140.697 

IJIOS.S  Revenue:  Week  .March  71 

C.V.R .  $:!.702,447 

C.F.R . •-’.765,000 

EMFE05’.ME.NT-D.B.S.  19.19  I9;:S 

Index  on  .March  1 .  106.5  107.8 

I’ayi'olls  — Persons  M.ireh  1 

R/'poi'ted  b.v  11.309  firm." .  1.077,846 
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this  year's  and  last  year's  total. 


Reauharnois  i$95o.()00i.  Roll  I'ele 
photic  ($400,11001,  I  lot  linger  ($500. 


portunt  decreases  were:  Aiiglo-Hiir- 
onian  ($:j50.000).  Urauiford  Cordagt 
i$8o0,000l.  Bromplon  Pulti  ($i;!0.- 
|O00),  Burlington  Steel  t$1jo,ooo» 

!  Can.  Bronze  ($100.0001.  t.an.  Ind. 


l-ake  Shore.  ($700,000). 
Woods  ($700,000).  |,akc 
($400,000).  .Maple  Eoa 


I  Toronto  Elevator  ($600,000). 
■Western  Can.  Flour  ($360,000). 


harnoi.s  ($1,00.0,000)-.  Minnesota  ftiDue.  Power 
Ontario  Paper  ($500,000),  Tcek- 1  RYnYGold”"*"’^’ 
Hughes  ($1.000.0003.  iind  Hiram  l  Bcinharl  Brew.  88.981 
Walker  ($5,000. OOOt.  I  Kelirtucc  Gram  <489,547 

A  comparison  of  figures  for  ' he  !  Yt-^pe*; 
last  fouryciirs  is  shown  on  iitige  b.  Uus.sei  Indust 
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lilt  Nickel 
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l.nkr  Shore 

1  5,062.057 
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18.859 

18,738 

15.722 

!  5.501. 
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1 St .  lohn  fV 

582.1  2  1 

1.000.984 

<)43.83  7 

197,680 

1.781. 281 

1  M  7.51  1 

E  St.  L..W.  P. 

115.170 

1  lO.ftS  1 

3  2,509 

37.0)9 

82.2on 

8  1 . 5  8  <9 

1  Latnaque  Gold 

4.565.264 

2.893.169 

1.658,5  1  1 

709,663 

779.5  7  4 

')07.567 

'  l..iu»;*lrv.s  Ltd. 

)ft.6>b 

bO.304 

20.101 

28,5  to 

158.886 

1 40.f  50 

t-aura  Sreord 

281.91/, 

262.286 

2)2,916 

2  1  3,562 

1.070. 100 

1  866.622 

Mackinnoi)  Steel  29.70'> 

21.448 

25.51  1 

18.160 

243,1  )9 

2  3  3.79  > 

Maclaren  P. 

1,241.148 

1,71), 203 

.X  1)6,366 

X62S.526 

-D. 652, 445 

dl. 5  3  3. 3  70 

J  M,)ll.  tel. 

3.199,538 

3.055,306 

164,41  * 

68.282 

635,620 

601.715 

^  Mil.  Cottons 

670,864 

672,969 

2  7  1.70  1 

286,004 

1.580.020 

1.452.988 

:  M.  L.  Mill. 

363.6.2 

566,448 

<1165,73  1 

1  4.857 

<159.0  )’> 

dl57.l5* 

!  Mum. -Out.  P. 

>.640.278 

5.1  70.4  3  7 

:  Mil.  Toleg. 

til  68.421 

168,282 

138,147 

1  36,07h 

5  I.IO" 

40.25  5 

'  Mil.  Power 

1  1.840,26,5 

1  1,161,200 

8.700,336 

8,575,7  1  7 

8.241.392 

'  Moorr  C orp. 

2.272,960 

2.420.3  10 

1,317.264 

1.461, 60S 

6.101,615 

4.266.941 

M«ri  T.  a  1, 

564,1  70 

')«0.64S 

•378.548 

391.275 

428.856 

509.826 

;  Massey- 1  larns 

1,946,1  45 

1.966,848 

1.065,639 

1.043,728 

20.695,313 

20,789.258 

1  Melchrrs  Dist . 

127,5)9 

1  47.769 

86.806 

103,68ft 

610.775 

6)8.748 

*  Nlercury  Mills 

123,143 

lOb.M') 

<125.73  7 

<437,604 

5  1  7.089 

522,63  4 

i  Hob.  Mitchell 

1  1 7,7 19 

1  SO. 50) 

86.306 

132,760 

475,191 

355.407 

1  M.  &  (Jnl.  Maper  d:)0.l0*> 

529,013 

d). 706,309 

02.398,005 

7,263.162 

6,755.957 

'  Monarch  Knit. 

dl8.l84 

64.03  3 

d64.933 

28,49  1 

730.641 

752.4  1  8 

1  Nanaimo-  D. 

1  22,70  ) 

101.0*8 

68,894 

51.384 

*4.00  1 

28,3  3  1 

1  Nul  l  Pipe 

<142,272 

d54.20n 

29.776 

33.134 

868,569 

850.648 

Nat  1  Steel  C  . 

1.43  1,123 

200.004 

1.205,396 

160.98) 

l.7  70.07t> 

1.243.252 

Noranda  M. 

1  1,594,426 

1  1,206,551 

9.585,843 

9.2  74,636 

1  2,488,394 

1  1.805,91  3 

North  Star  Oil 

52,032 

101,485 

1  30.883 

dl5l.32l 

Ogilvie  h  lour 

I.I95.8S8 

1,388,058 

792.627 

1,062.25: 

7.786.619 

8.062.682 

Ontario  Steel 

1  I 

128.312 

01.520 

101.881 

403.686 

490,456 

I>age  1  lorsev 

870,058 

1.23  1,75  3 

736.952 

1  033,280 

6.442,827 

6,336.457 

Paymaster  G 

3.3  76.0  1  7 

1.1  58,739 

04.57b 

39,5')8 

493,389 

164.84) 

Penmans  Ltd 

4*4.9  10 

648,164 

1  50,505 

328,164 

2,429,894 

2.504.917 

Power  Corp. 

It. 747,333 

1)1.654,501 

1.015,888 

927,5  38 

100.257 

248, 02n 

Premier  Cold 

313,911 

749,082 

242,5  1  7 

270.876 

848,484 

1,366,897 

Prov.  Paper 

740,804 

852.664 

242.202 

340,941 

2.482,25  1 

2,675,1  18 

Prov.  1  ransp 

1,501,321 

1.324,149 

196,350 

1  49,679 

107,458 

152. 167 

Que.  I^ower 

1.305.073 

1.350,595 

793,022 

751,622 

1.107,392 

1,044.69n 

[Aluminium  Will 
I  Report  Earnings 
i  All-Time  Record 


8a;(uenay  Powf  3,873.443 

•SiKtiia  Mines  580.093 

St.  Anthony  G.  56.216 

•Sunset  Oil  249,444 

.Supcriest  Prie  . 

Shawinigan  6.446.213 

1 1 .  6iin<>n  96,227 

B..Sinipson  761,661 

.SisLi'c  Cold  2.396.490 

II.  Smith  2,3  76.1  78 

368,745 
3,242,949 


4.269.186 

218,848 

42.015 

389,583 


$7,361,407 

6,5.51,700 

7. 781. ’299 
J.:’7,537 

n;;* 

46.00‘2,70n 

70.175,760 


Week  ago  5'cai  ag 
41,764  14.751 

Year  ago  7  >  ear."  at 


I  ICouliuucd  from  I’agc  It  'ji  Snoth 

;  aluminum  for  armament  purposes,  sicdnian  Bros 
I  however,  has  bceu  absorbing  the  in-  syYaY'cVrp 


lawa,  fed*  tal  director  of  housing,  factories.  tJr"os.s  Revenui': 

stated  that  this  province  is  in  fori  On  the  whole,  there  was  an  in-  I.'m'/.' . ■ 

a  great  residential  construction  per- i  crease  in  industrial  aeiivity  in  the  *,i  rivvt i.' vr  n  p Y . 

tod  in  the  low-cost  field.  .Maritime  Provinces,  the  817  rc|iori-  "  viaTch  T* 

New  Brunswick,  he  said,  would  '  ing  employers  enlarging  their  staffs  .”n.  Y'.. 

enjoy  a,  substantial  share  in  the  |  from  73,913  at  February  4  to  74,366,  p  .''^Yed  '~v  7i '30’)  firm.", 

home-building  program  which  it  is  '  Quebec  showed  a  slight  dcrcase,  the  <<  poi  . 

expected  will  develop  throughout  2.826  firms  employing  320,154  per-  STOCK  MARKET  A\ ERAt. ES 

Canada  within  the  next  few  years  [  sons  compared  with  320.714.  A  .Mil.  In<  . 

providing  that  all  connected  with  the  I  slackening  was  noted  in  Ctntario  \v,.pi,  .Muicb  "s  7;>.6  1:6. <1  tt  ",(1 

building  trade  would  cooperate  to  where  4.918  co-operating  employers  wVck  ago  .  .  .  .  7''>.i  a.'vi.* 

educate  the  people  on  the  benefits  had  438.731  persons  at  work  roni-  aYo  .  '>7.6  •’9.1  67,81 

of  erecting  low-cost  homes  under  pared  with  479.728.  Dommion  of  Canada  Rond.  :  -  .\l.iiclt75 

the  N.9tional  Housing  Act.  There  was  a  moderate  increase  Averas'-  Pri’-e  .  tut. 65 

Building,  be  said,  as  shown  by  recorded  in  employment  in  .Mani-  .Average  'Yield  .  7.765''r 

statistics,  is  on  the  increase  on  a  loba  and  Saskatchewan,  but  in  AI-  SHAKE  ‘VOEUME  -  \\'(*rk  March  "25 

decided  scale  throughout  Canada  and  berta  slight  curtailment  was  shown ;  Industrial.  M.inircal  .  iTl.iiot 

due  to  the  wide  provisions  of  the  on  the  whole,  industrial  activity  in  Mines — .Montreal  .  ^  754. 7U7 

HousinS  Act  much  benefit  'has  ac-  the  Prairie  Provinces  gained  slight-  Combined  — I  oroniu  .  2.660. con 

crued  to  the  building  trade.  ly.  1.632  establishments  employing  D.U.S.— Dominion  l  uiian  of  .":ut'"liis 

.Members  of  the  New  Brunswick  121,539  persons  compared  with  121,-  1 1,,  cansdian  .Smsinvc  Goinmod 


496.357 
Year  ago 
$3,715.80.8 
7.414,000 


514.974 

Changi) 

—  $I3.:366 

—  149,000 


in;i7  I 
107.S 
Fell,  1 
1.077.619 

Tor.  Gold." 
•M  u  I’C  h  1  5 
1 19.67 
1 1  5.95 
106.31 
VX'cck  ag” 
101.76 
7.753e/r 
.Mar<'h  71 
193.175 
:t95.14t 
3,770,0011 


I9:!6  1935 

98.9  96,1 

Ian.  I.  J939 
1 .047. '200 


.creased  output,  and  the  same  is  D'Uc  k,  53, 278 

I  iu  .lapau.  Rcrently,  there  have  been  |  st.  l.aw.  p,<n,  507.907 

'report."  Dial  European  sources  of  i  SherwinAV.  , 
bauxite  (the  raw  material )  have  been  ;  Yo.IrI 

."trainca.  lo  meet  the  troinendously  1  „,.nbivn  L.id.  1*2. 38) 

increased  demand.  lamiiax  Inc.  59  3.8  i'» 

Germany  has  increased  its  ''ilbmi- j G?  700 
num  output  from  33,000  ton."  iu  1973  | ,|228',57'1 

to  around  17."), 000  tons  in  1938.  iin- ;  Uniipd  Ximisr.  m.TyX 
I  porting  bauxite  from  Hungary  and  ^ . 

•lugoslavia.  Italy's  ouD>ui  has  in-  V  McH  i'i2  55  ) 

creased  from  7.000  Ions  in  197!)  lo  Wps  l.ini.  i.6i)',43ri 

over  73.0(10  tons,  and  (his  country  Dl. 'Valkrr  .8.822.5i)5 
has  hccome  nearly  self-sufficient,  i  ‘ <,■! 

,  .  I  .  a*  *•  a  Weston  l.0v),I2‘) 

|.Iapan  has  lurued  ils  attention  ">  j  wr-i.  Grojrr.s  3  16,997 

rapid  development  of  fabricating  |  W  indsor  i lutti  i03.65i 

'  jtlunis.  and  has  been  imiiorling  !n- ! '$'oods  Mix.  66,121 

gols.  In  recent  years.  .lapan  has  be-  [  275,)7)Tr67 

come  the  second  best  customer  of '  .  • 

Aluminum  Co.  of  Canada,  importing  n -No  dspr'sc'iHiionY 
from  Canada  in  1!i38  over  $6,000,000  [  Bslore  depreviuin 

of  smelted  ingots,  an  inercaso  of  1 _ 

'  $7..57.).()00  over  I93i.  j  rounded  out,  <iud 

r.  K.  Is  Chief  Citstunicr  '  around  50';v  in  plant 


1.61  3,430 
.8.822.51)5 
dC)8.362 
1.059,1  29 
3 16,99  7 
103.65  1 
66,121 


6.'7  18,082 
03.157 
1.057.925 
2,689,272 
2.634,375 
344,007 
4.380.380 

'  21  1.71  1 
797.694 
656,58'l 
1.109.75) 
5  3.09) 
168,290 
278,253 
>2.590,648 
394,181 
392.280 
193,1  )2 


I'»8.06  7 
1.723,250 
8.859.764 
205.235 
’>60,054 
364,226 
127.317 
21.659 


dl  16,744 
1  7  3,489 
73.718 
<1144.147 
78.95  7 
I  26,930 
265,170 
1,25  1,464 
543,047 
2,153 
70,721 
444,1  40 
2,648.492 
50,63  1 
498,242 
886,8)4 
899.249 
281,769 
3,05), 726 
n)64,5») 
dl  7.972 
58,045 
304.568 
785.883 
617 
127.098 
151,395 
1,604.895 
164,6  76 
d269.6?3 
85,466 

3  4,844 
1)2.553 
279.03  4 
6.284.969 

d3l5.)05 
5  43,779 
I  75,607 
<I50.83’> 
<149,952 


60,1  70 
267,839 
69,700 
<186,988 
82,095 
146,913 
133,282 
1.486,915 
161,834 
9,720 
I  72.402 
44  1,448 
2.926,527 
10,639 
746.645 
1.186,552 
1.069,286 
268.280 
4.180,097 
3  t  1,290 
I  12.301 
181,387 
417,721 
783.5  18 
556 
I  40.3  35 
d27.95', 
2.20),3'll 
282.7  1  5 
194,6)5 
80.78  I 

3  7.480 
1  55,23  4 
372,39  1 
6,463,6)  3 
72,606 
50  3,6  1  2 
212.718 
<1159,815 
dl04,290 


754.708 
396,010 
245,0)7 
020,752 
347,821 
803,303 
412,903 
548,264 
076,502 
dl29,580 
499.662 
1  52.349 
2.640,69h 
4  3  1,894 

3.693.64  I 
1,019.066 
2,763,77  3 

920.224 
I  4.464.541 

456.09  ) 
659.333 
3. 599. 406 
2, 73  4, 36,’ 
253,1  27 
737,298 
I  12.413 
3.46  1.595 
1.413.834 
'’67.63  4 
I  44.60  I 
1.50), I  73 
3  38,1  41 
824,425 

1.152. 64  1 


9  I  2.080 
362.708 
204,920 
1,155,61  3 
306,487 
966,441 
5)7,741 
1.03  7.1  3  4 
0809,946 
dl42,0S7 
469,7  in 
126,057 
4,644,939 
483.24  4 
3.493,08  I 
871,099 
2,559.057 
789, (,8  4 
1  4.720,026 

’  517.321 
3 12.027 
3.904,375 
2.873,897 
249. IM 
7  1  1.03  4 
’ll  5,040 
2.48  1.67’ 

I  .  3  5  S,  I  hO 
1.374.600 
164,948 
I .  I  4  3 .  1 2  3 
353,181 
626, "/OO 
1.156.207 


25.045,629  20,208,445 

247,509  700,44.’ 


1.192.083 

890,045 

216,246 

856.235 


1.5  35.600 
1.778,699 
28.963 
975,466 


IoIkI  ^  275, 34), 167  294,081,671  151,308,698  176,119.865  504.408.071  511,207,168 
Gkjs"  1 .8ri))j)KS  OprrulinK  prolil  pill."  "olhor  )i)tomf  <|  Drticil  * 

n  -Ns  dpprscialion  !,liuwi)  a  —No  tonxolidated  b.ilaiice  alxict  sliowii 

Betorc  depreciation 


;:6,i  1 
5'oar  ago 
10l.;i4 

Total  i9;:o 
1.8l6.7St 
4.0:4.80!) 
ic.Ris-yio 


I  $..0/0.01)0  over  1,1... .  j  rouuded  out,  and  expansion  of  ferred  dividend  arrears  and  reduced 

r.  K.  Is  Chief  Citslunicr  '  around  50';v  in  plant  faeilifics  in  last  J  its  funded  debt,  and  last  November 
Canada's  chief  customer,  however, '  fow  years  brouglii  substantial  oiier-jthe  wholly-owned  subsidiary.  Alu- 
has  eontiuiicd  the  I'niled  Kiiigdoiu.  i  ot"'g  economies  in  1!to8  - amounting  |  miiiuni  Co.  of  Canada  redeemed  $1.- 
and  Aluminum  Co.  of  Canada  lias  <  P''ohahly  to  around  $1  a  share.  500,000  jirincipal  amount  of  its  de- 
,  steadily  been  increasing  its  ship-|  I'.xaet  affect  of  the  recent  price  ttonturcs,  out  of"  total  of  $12,500,000 
ments  lo  that  market.  Aluminium,  j  increases  on  Aluminium  earnings  i  wuisianding.  (Jii  .lanuary  i.  this 
I.td.,  ha."  a  liirge  fabricaiing  iilani  cuuiioi  yt  he  dcfiuitely  dciermiiicd.  1  y®a.r.  the.  bolding  company,  Alumi- 
ip  England.  .And  in  other  European  '  though  it  is  slated  officially  that  re- j  n'uui.  Ltd.,  rodeemed  $'j.000.000  prin- 
eouutries.  .Aluminium,  Eld.,  Iia;j  been  cent  improvement  in  Die  overseas  amount  of  sinking  fund  deben- 

makiug  progress,  routing  inucl)  of  price  .siiualiou  should  prove  highly  Dues,  reducing  uutslaudiug  total  to 
the  shipments  through  l.oiidon.  beneficial.  .Markciiug  arraugemeuts.  i  ^o.lSS.OOO. 

•As  result  of  some  $18,000,000  iu|  however,  are  somewhat  complicated.: - — - 

capital  expenditures  since  102!*.  and  it  is  yci  early  to  forecast  what  Itl'TTI'll  PROni'CTinx  fP 


Members  of  the  New  Brunswick  121,539  persons  compared  with  121,-  | caiiH<3.)Ki  .Srn.nivc  Goinmoitiiy  iixiex,  ccmpiicit  by  'Voori  Gun<3y  a  Co  Hd  .lhas  placed  itself  in  an  excellent  po-  will  he. 

Retail  Lumber  Dealers  Association  1,50  at  February  1.  The  working  was  traciionaiiy  lowi-r  ,is  at  w>diics<jay.  .March  30,  ai  51. i  a»  agamsi  53  2  on  Marcii  sition  lo  take  advauiage  of  any  fui  -  Forihc.omiu 

from  various  points  of  the  provinde  forces  of  1.121  British  Columbia  Y,"  s  kkc’ o')  Tebru'i'rv  ^'wii'e?r**L*%*'coitoii'^'a’i”d'^no'^  'd'  1  B'*’''  impioveincni  in  aluminum  con-  show  cousidt 

met  here  in  convention  and  were  firms  aggregated  83.953  persons  :rur.nY"ir”>ns'  wcekY’Tr.ppcrl'V.nV  a“KM<.ibb..r'‘mK^.>'i  lip.  ”wh!'tr‘*slr.-i  4^.p!'w,''d  I  sumption  in  w  fiiiauciul  iiost 

preBent  at  Uie  annual  banquet.  compared  with  82,611.  and  ihdej  were  unchanged  [Canadian  opcrtiDons  hav/*  been  1  In  PJuT.  eomii 


capital  expenditures  since  M'.’n.  and  11  is  yet  early  to  forecast  what  Bl'TTER  PRODl'CTlON  I'P 
chiefly  in  Canada.  .Aluminium  I.td.,  exact  aiiiuuut  of  iiicrca.sed  revenue 

has  placed  itself  in  an  excellent  po-  will  he.  .  Aancouver.  —  liurcato  of  290'^  in 

sition  lo  take  advauiage  of  any  fui  -  Forlhcomiug  balance  sheet  will  ,  Y'!'?"’.*''  '',  P"”*’"'’"^"  for  dan 

ther  imi.rovemcni  in  aluminum  con-  show  considerahlc  improvemeut  in  i  p,YiodT.'V'v<.n7''^^^^^^ 
sumption  m  world  markets  this  year,  fiiiauciul  tnistiiou  of  Aliiminiuiii.  Eld.  1  i"<)iiinil)iii.  'tintpiii  was  ,S18.5S9  pounds 
Canadian  operations  hav/*  been  1  In  PJuT.  company  cleared  up  its  pre-  m  I'jsn  uii'l  1:34. 197  In  193s. 
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CANADIAN  PACIFIC  RAILWAY  COMPANY 


FIFTY-EIGHTH  ANNUAL  REPORT 


of  thr  jcar  showed  an  Incr^asa  of  3P<  ov»r  Ih*  niinihor  at  Dor»mb»r  ."1  IP3T 
Thr  dietribulion  by  ages  of  the  pen.sionei  e  as  at  Oeceinb''!  31.  IP.IS.  n  as  n 
follc'u  s : 

I  Oder  tio  yeaia  of  age  .  1s. 

I'liim  HO  to  91  yp-ars  of  age  inelusive .  "OS 

I'luiii  9.1  to  70  years  uf  age  itu'lnstxe .  I  sCh 

"ve,.  70  years  of  age  . 


1  7tn 


111 


OF  THE 


CASfAOlASr  FACirlC  GREAT  LAKES  LINE 


DIRECTORS  OF  THE  CANADIAN  PACIFIC  RAILWAY 
YEAR  ENDED  DECEMBER  31,  1938. 


COMPANY 


SrEtlAL  1  OMMITTEE  OF  THE 
SENATE,  I9;W 

By  resoliiMo'i  passed  on  Mareh  30 
ilie  yenale  of  Canada  appointed  a 
operial  comnntlec  to  ''Uimiitro  ipto 
Old  Iteporl  upon  the  I'-  jl  Meajts  of 
Krlietmij  the  I'puntry  Horn  Its  Ex- 
ireniely  berloiis  Kallway  Condition 
and  I'lnani'ial  Burden  Consequent 
Thereto.  '  This  C<'mpany  was  request 
rd  to  arr.angr  foi  ravona  of  Its  off) 
ceru  to  be  pipseiit  and  to  give 
e\  idenee  as  tin  Coininlttee  might  de¬ 
sire, 

■J'lip  form  of  the  investigation  did 
not  to||.j\%  clofeiy  the  terms  of  re- 
lereni-e  which  were  designed  to  d'a! 
priinanly  wHh  the  bravo  annua!  d"- 
lieils  of  the  Canadian  National  Kail- 
The  .Special  I'onimittee.  of  th* 


the  year  ended  December  31.  lltul. 


T«  the  hhnreholilers  i 

The  accounts  of  the  Company  for 
■'•how  the  following  repull.''.'  — 

lACO.ME  ACCOt’.M' 

'  1  ross  Earnings  . 

M'oiKing  Expenses  (including  tu.xesl  . 

.'•'t  Earn  mgs . 

"thcr  Income  lalTei  providing  for  dcpieciulion  of  steamship.* 
and  hotels  I  . 


b'lxed  Chavge.s  . 

Interest  on  bond.*  rif  Minneapolis.  Si.  Paul  A- 
iSiiult  Ste  Mui'ic  llailvviiy  Conipanv .  guar¬ 
anteed  as  to  interest  by  votir  I'onipanv 
and  on  notes  seciiieri  I'y  idcdgc  of  bonds 
guaiiinteed  . 


The  rail,  lake  and  rail  freight  servtre  ronnectmg  pointf  in  Esetern 
Canada  and  the  United  Slates  with  Chicago  and  Milwaukee,  via  port 
Mc.N'IcolI.  Ontario,  to  w  hich  reference  was  made  in  live  la.st  annual  report, 
j  went  into  operation  on  the  r,penlng  of  navigation  last  spring  The  ivvi> 

I  vessels  engaged  in  the  service  made  sixty  round  trips  during  the  season. 
t\  hlle,  owing  to  the  general  business  recession  the  remits  of  the  first 
season's  operations  were  not  quite  a*  satlsfectory  a*  anticipated  the  seivire 
ha.s  enabled  the  Company  not  only  to  maintain  Its  participation  m  the 

routing  of  traffic  previously  enjov-ed  but  also  to  secure  certain  oilier  classes  ,  .•s’e'naie  gave  u*  attenllon  rather  to 
I  of  traffic  vvith  benefit  to  your  rail  line.s  |  studying  the  progicss  which  had  been 

J^'awaniaw  atia-ra  at  a  visa  t  iwb-  i  made  iu  estabiishing  eo-operativr 

Sales  of  agricultural  lands  during  the  year  totalled  lUOSo  aerts  for  an  CA-tADiam  A  a ,  TR-tLA.  lA.t  i-ine  .  iiiea.-iii  es  undM  the  Canadian  Na 

aggregate  amount  of  |99«.:-U  and  at  an  average  price  of  $S  ,.8  j-er  acre.  ;  rollowing  the  Thirty-fifth  r.ORort  of  the  Imperial  Shipping  Committee  j  ^7;!;,"V,^n"d  lircmmid^ 

in  Ivondoii  (,f  saving*  from  unllied  management 
cpi  esen  tat  I  ves  of  which  were  furnl«hcd  by  this  Cvvin 
new  ships  for;  panv  and  tlie  Canadian  National  Kail 


LA.NO  ACCOLNTh 


T  .  i  "  i  .  J  j  .  .T..  V  .  .  .  T* .  /.Vo  ...  J  roiiowing  tne  Tnirty-rirtn  rtepori  or  ine  imperial  Shipping 

‘B'-'Idtif'd  ■••>0!'  acres  of  irrigated  land  at  an  average  of  $lS.ol  and.  and  diaeussions  during  and  aince  the  1937  Imperi.ul  Conference 
I  the  lenialndet  at  an  aveiage  of  *1.49  per  acre.  ,,  r.  '  between  the  Canadian  .Vustralasian  l.lne,  Eimited.  and  rcpi  esei 

.1  'he  improv/onicnt  m  crop  condiliuns  on  the  Prairie.s,  !  ,he  interested  Oovernments.  plans  and  speeiflcatlons  for  two  new 

l  -l  io*  5H  S9I  witbo,”‘7s^"  ‘V*.  bet'vwen  Vancouver  and  Fiji.  New  Zealand,  and  .Xiist 


3  V'0,7ri2. 193.87 
T.oHS  672. 


t  I  16  138-53 


which  offset  the  decrease  In  the  collections  from  land  sales,  so  that  the  p„bmitted  by  that  Compajvy  to  selected  shipbuilders  and  quotations  for  cn 
*  '"‘'.'"'V"?  "’‘f  t'-’'  d”  deferred  payment.s.  again  atructlon  received  Unfortunately,  owing  to  the  ahnoimallv  high  level  of 

l  '"'  '"'‘'"S  n'-'Killon,  imnilgialion  and  shipbuilding  price,  in  Great  Britain,  it  was  compelled  to  drier  .mnstrucllon 

LolonUalion.  and  interest  on  note  cei  tifli  ate.s^  ,  j  .  ,1  ^nr  the  present  While  thla  is  to  be  regretted,  rc-smuplion  of  discussion.* 

H Jl'.r  r.*"?;  !“!  looking  to  the  construction  of  tho  new  ahipa  is  anticipated  as  soon  a.s  more 


VANCOUVER  HOTEI. 

.Xfter  extended  negotiations,  referred  to  at  the  last  annual  meeting,  the 


RaUnce  transferred  to  Profit  and  l,oss  Account  . 

rnOKIT  AND  f.tlbb  tCCOl  NT 

Pi  of  It  and  l.o.-s  Balance  December  .’ll  I9.';7  . 

I'iv|i1cnd  of  2  per  cent  on  the  I'lcfcnocc  Stock,  ileclaied 
fiom  the  earnins.s  of  the  v  ca  r  I93<‘.  paid  .\piil  I.  19.18.... 


1.292,38'2.2S 


Balance  of  Income  Accoiini  for  live 

I93S  . 


ded  Ije,  cinbci  I. 


*139.930,787  S3 


II3T.203.919.lt 


•edllCt 

Loss  on  lines  abandoned  and 
retired  and  not  replaced  ... 
MiaceUancoiis — .Net  Debit  . 


*138.198.031.99 


I'lofii  and  l.os.s  Balance  De, 
.Sheri  .  .  .  . 


•mber  .31,  19.3*. 


.1112  ,ilS  10 
99.0.33. n:! 


per  Balance 


The  balance  of  Income  .Xccouni  available  for  liansfci 
Eos.s  Account  Wits  88.199,902  less  in  1938  than  in  1937. 

R.AJL'WAY  EARMNUb  AND  E.VPENbUS 

The  'onipai ative  resullf  of  railway  operations  were  a.- 


*139. 999. 9.30. 29 


eontinuo  Its  policy  of  making  concession.-  to  farm  contract  holders  in'  ruvonrahle  nric*« 

Western  t'anada.  Interest  rebated  during  the  year  totalled  8399.912.  vvhile'‘“  "  “  prices  pievAil. 

reducliotis  on  account  of  principal  outstanding  and  further  concessions  in 
Interest  for  cash  paviucnts  amoiinling  to  8 1 . 1  ■'<0.829  were  also  made.  .Bines 
I9.'I2_  vviven  the  v'oiiipan.v  led  the  wav  in  relieving  the  distress  of  the  Western 
farmers,  the  total  amount  of  asalsta.nr 

and  capital  adjust  men  I  s  has  been  8 1 3...>.,o. ...  ,  .  ........ 

The  Company  continued  to  co-operate  with  the  Dominion  and  Provincial  . concluded  on  .Inly  28.  The  hotel  is  to  he  Ica.sed  to  mrv  ciiticircn  l•.■rl«ln  n, 
Governments  in  the  icllri'  of  the  drought  areas  iu  tlic  Prairie  Provinces  by!  ■•te  company  known  as  Vancouver  Hotel  1  ompany.  I,iniiled,  for  a  Ibrni  1  .  . 

way  of  reduced  rales  and  free  transportation  on  certain  classes  of  shipments.  I  I  and  rVcommended  « 


Commission 
K*U -o3  H»  «Yf  ihtft  body 

Th^  o^firrrf*  nf  v»nn  Company  gavr 
a  detailed  a«:<  ount  of  the*  methods  b> 
whn  h  th«  y  had  virparfU  tho  fstiinai** 
of  75.o00.000  annual  savings  on  th^ 
basis  of  tiHlfir  Irvsls  surh  as  pif* 
vai|<»<I  in  1930  Th^  officers  of  the 
Canadian  National  d'd  not  attempt  t«* 
aubstaniiate  liicir  similar  estimate  of 
$56,230,000  1*1*  to  offer  any  evid^iuo 


ICC  extended  bv  wav  of  interest  rebates  •Creement  between  yonr  ('ompany  anef  the  C'anadian  .National  for  the  joint  i*r  t(*  «ny  evidence  to 

3^-3  819  tnieieal  •'•balfs  ;  of  the  new  Canadian  National  hotel  now  nearing  completion  t„  I  ■■'how  t he  savings  which  might  he  - 

...  . _ _ _ 'Vancouver  was  r.,nclii.l,..i  .<n  li.lv  The  hold  is  i,-.  h»  is  .  |  voinplifhod  by  unilicd  managciuenl 


oinplifhod 

They  Cl  iticized 


managi'uient 
rtam  details  of  the 
our  ofliccrs. 
ecomincnded  a  progratniiic  of 


■  ALANUK  hllEKT 


Based  on  tlie  normal  rales.  Ilic  Company's  contribution  in  this  respect,  *■  9lmllar  term.  During  Ihe  loriu  of  the  lease,  the  llolol  t’ompany  will  Pir>' ,  Amnirisurv  co-uiierition  which  thev 
during  the  year  was  slighlly  in  excess  of  8700,090  Canadian  National  equa  to  Its  net  earning.*  hut  not  in  excess  **  h  h  the, 

of  82*0.000  per  annum.  Dpon  the  opening  of  the  new  hotel  on  May  29,  1 939.  I  ‘  A, "7'  'A  '.  . urnnn  lift'll 

your  Company's  present  hotel  will  hr  closed,  and,  thereafter,  for  a  period,  ‘  T..w'airts  ih.  ..in  -  nC.h.  h.'.?rin.. 

I  not  exceeding  aeven  years,  will  be  administered  by  the  Hotel  Company  in  '  p  .-sirtcni  •rCr.,.,.c.,HnH 

Ihe  General  Ralaiice  Bheet  is  presented  in  Its  usual  form.  ppovfMin;  a  the  Joint  interest  of  tho  two  laiUvay  rompanlea.  If  this  property  is  sold  ,•  iL,  ,,C  ,i  J, 

concise  and  self-e.\planalory  record  of  Ihe  Company's  position.  The  principal  within  the  .seven-year  period,  your  Conipanv  will  pav  to  the  v'anadian 

dill'erencc.s  as  compared  with  last  year  are  due  to  the  pureliaae  of  new  National  annually,  during  the  remainder  of  the  term  of  the  lease.  «%  on  thei  A  A  .  ®.  V,' 

equipment  and  the  acqiiisiti.in  of  the  .Secured  Soo  I.ine  Notes.  These  Items  sale  price.  If  it  is  not  .sold  or  leased  within  three  years,  the  hotel  building;^  Ihoroiigh  and  ciitiiv'ly  impairtia^ 

savings  which  might  hi 
unified  uia.nagemenl 

...  .  ,  ,  •**'■  invcslnieiii  reserves  have  been,  be  agreed  upon  or  fixed  by  arbitration.  For  these  and  other  con.sideration.s.  ,  nie'nV  lOi  *1  iilv*^  l  'I'hc  i^.^JiVnii'l  tcc  re^v'olo. 

consolidated  under  one  caption.  Invr.s|ment  Kcscrvfes.  thus  includ  ng  in  one;  your  Company  will  receive  from  the  Canadian  National  2.3ei,  of  the  annual  rd  that  il  hkd  not  had  »utfi. 'em  time 

total  the  Investment  reserve  of  *23.908.829  for  all  your  controlled  United  ;  rental  paid  to  Ihe  latter  hy  the  new  hotel  company  and,  hv  reason  of  equal  |  to  compicl.  its  .-iiid'  of  th<  suhicm 

. .  .-..1. an^  aiuount  A** ownership  of  the  rapital  stock.  Ihe  Canadian  National  and  your  Company  I  and  recommended  that  it  be  reap- 

.  ...  ..  .  .  .  dividends  one-half  of  the  net  pruflto  of  the  ,  pointed  dui  ing  the  i;'39  .-Session  of 

liaineni  Vloreovci.  it  expre.ssed 


largely  aocouni  for  the  increase  in  Property  Investment,  the  increase  in  must  be  demolished,  and  if  the  land  is  not  sold  at  Ihe  expiration  of  the  ’  T,,,d.  ,,r  ,  . 
Notes  and  Equipment  Obligations  and  the  teduetion  in  eurret  cash  funds  seven-year  period,  your  Company  will  pav  to  the  Canadian  National  1  ..btainr,  bv  in 

Two  minor  changes  designed  to  el.arify  Ihe  Company's  position  In  respeet  '  annually,  during  the  remainder  of  the  term  of' the  lease.  'Jr^,  on  a  value  to'  Pi  i.ji  Ihe 


of  subsidiaries  liave  been  made 


Blates  I  ail  way  suhsidiai  _  . . _ . __ 

received  on  Soo  l.ins  bonds  heretofore  carried  as  an  Unadjusted  Credit,  and  will  each  receive  h^ 
iin  aggregate  amount  of  *2.711.201.  representing  the  re.serves  for  investment  hotel  companj 
in  other  atibsldiarles  heretofore  carried  under  Contingent  HeserveB.  A| 

deferred  liabllll.v  to  one  of  your  leased  -subsidiaries,  the  Algoraa  Eastern  1  MlNNEArOLI*.  ST.  TATL  *  SACLT  STE.  9f  VRIC  R-4ILR  AV  COnTANY 
Itaiivvay  Conipanv  .  anioiinling  to  *933.021,  vvhich  arises  largely  out  of  the  i 

abandonment  of  part  of  it.*  line  parelteling  your  Company’a  Algoma  Branch'  Th*  compavstive  resuUs  of  the  rsilwav  eperations  of  this  CompaJiy 
and  vvhicli  was  lierctofore  carried  as  a  deduction  from  Advances  to  t'ontrolied  I  were  as  follows. 

and  ftlher  Companies  has  hern  transferred  to  Deferred  Liabilities — Mtecella-  1  9,38  1937 

neons.  Gross  Earnings  .  . .  813.220,998  *11  129  939 

EI.NANC'B  XYorking  Expenses  tincluding  taxesl.,  .  13. 379. .991  13.938.075 


788.991  8 


hope  that  in  Ihe  meantime,  effort..- 
would  be  mad''  l"  m'lca  s  tli<  spe''d 
of  adoption  of  co  oprrstivo  meafures 
Eollovv  Ing  tlie  i  comivu  ndations  o 
Ihe  Senate  I'ommliiee  an.f  a«  a  r*riil’ 
of  a  proposal  from  vour  ' 'oiiip j ny  t.. 
tho  Canadian  Naii'vnal.  ,i  loini  Com 
282, .>11  mitleo  has  been  csia  bli..hi  d  constsl 

-  ing  of  three  \  ice  ih >  sul'-nt.-'  of  voui 

923.137  Company  and  three  \'ice  -  Pi  esiden  t  s  of 
'  tho  Canadian  National  to  rn.  uie  that 


Dro  lease 
*1.20.3.998 


19.38 

81 12,298.981 
1  21. 509. ,31.3 


1937 

8115.08.3  .3,38 
12I.313!3I  1 


Increa.se  or 
Decrease 
82.829,977 
193.201 


8  20,7.32.199  8  23.712.217  *2,989,781 

amountf^d  lo  8.3.11  G  of  gro.ss 
Excluding  taxes,  the  ratio  was 


Gross  Earning-s  . 

"oikmg  Expenses  ( including  taxesl.. 

Net  Earnings . 

Working  expenses,  including  taxes, 
earnings,  as  compared  vvith  83.9ie'o  in  1937 
82.29''r.  as  against  80  69%  in  1937. 

The  decrease  in  gross  earnings  amounted  to  1.9%.  Commencing  with 
the  month  of  February,  decreases  were  recorded  each  month  until  August 
>*  hen  grain  from  the  new  crop  began  to  move  in  volume 

Pa.ssenger  earnings  had  the  first  serious  set  back  stnre  the  low  point 
I  ecorded  in  1933,  bong  831  1.938,  or  3.1%.  less  than  in  1937.  Owing  to  mild 
weather  conditions  highways  temaincd  open  generally  until  late  in  Decem- 
her.  whereas,  in  1937,  they  were  closed  in  many  parts  by  Novembei.  The 
I  educed  volume  of  seasonal  employment  in  Eastern  Canada  and  the  decline 
in  tourist  business  incident  to  the  icccssion  also  contributed  to  the  unsatis 
factory  result.  • 

J'reight  earnings  decreased  8717.089.  or  0-6%  During  the  first  part  of 
the  year,  traffic  was  seriou.sly  affected  by  th*  crop  failure  of  1937.  While 
the  early  indications  of  large  crops  on  the  Pralrie.s  in  1938  were  not  finally 
'calized,  the  wheat  yield  was  the  liighcsl  since  1932  Owing  to  the  fact  that 
Ihe  Dominion  Ooveinment  guaiantced  a  price  of  SO  cents  a  bushel  for  No. 
I  Northern  wheat  f.o.h.  Fort  William,  wheat  was  marketed  freel.v  and 
-ipproxinvately  .seventy  per  eenf.  of  tho  total  gram  crop  is  e.stiniated  to  have 
iieen  loaded  and  moved  prior  to  the  end  of  the  year.  Ilandlings  of  all  grain 
(or  th»  year  amounted  to  165  million  bushels,  as  compared  with  94  million 
in  1937  This  may  still  be  regarded  as  below  normal,  being  3&’.0%  below 
ilic  annual  average  of  254  million  bushels  handled  during  the  five  years 

I  925-  1929  and  onl.v  11.5%  above  the  average  of  118  mllltort  bushels  during 
the  drought  pet  led  1930-1937  The  improvement  in  grain  traffic  resulted  'n 
an  ipereate  of  89.302.190  in  rail  earnings  from  grain  and  grain  products 
■''otwithstanding  the  larger  crop,  the  purchasing  power  of  Western  Canada 
did  not  materially  change  owing  to  the  drastic  decline  in  prices  of  grain 
a:,  compared  vvith  t93V.  and.  therefore,  the  increased  return  traffic  which 

II  ually  results  from  a  large  crop  did  not  tiialeriallze.  The  movement  of  all 
oihcr  cla.sses  of  freight  with  the  exception  of  ores  and  coneentrate.s  and 
IK  1 1  (ileum  and  its  products  was  adversely  affected  by  the  general  recession 
in  mdii.strial  activity  and  the  onlracfiou  in  international  trade. 

l  ainings  1  rom  other  sources  decreased  |1,, 397. 890.  or  9.2%.  The  largest 
'tern  was  a  decrease  of  *776.109  in  Hire  of  Equipment.  This  was  mainly 
■aured  b,v  unfavourable  traffic  conditions  in  Ihe  United  Btales.  vvhich 
I'r.jmpled  quicker  return  of  Ihi.s  Company's  cars  received  in  interchange 
vnd  by  the  sinallev  v'olunie  of  Canadian  products,  notably  newsprint,  pulp 
and  paper,  moving  acros.s  the  border, 

M'orking  expenses  increased  8163. 201,  or  0.1%.  The  progressive  restore 
lion  of  basic  rales  of  pay  was  completed  .\pril  I,  and  involved  an  increase 
•■'f  81.529.000  in  expenses.  Increases  also  resulted  from  higher  pricru  for  coal 
and  certain  otlier  cla.sses  of  material  and  heavier  tax  disbursements.  These 
increases  were  almost  offset  by  the  reductions  brouglit  about  by  reason  of 
the  smaller  volume  of  traffic,  temporary  layoffs  of  station,  shop  and  clerical 
staff,  and  other  economics.  During  the  year  the  senior  officers  of  the  Com- 
tian.v  were  subject  to  S'’*  deduction  from  basic  rates,  the  Directors  and  mem¬ 
bers  of  the  Executive  Committee  I0®o.  and  the  Chairnvian  and  President  25%. 

Maintenance  expenses  decreased  81.625.743.  or  3.3%.  and  represented 
33.8%  of  gross  earnings,  as  compared  witli  S4.2'l>  for  the  previous  year  and 
.sn  average  of  32.2%  for  the  lon-ycar  period  1928-1937  Expenditures  inci¬ 
dental  lo  air-conditioning  were  less  this  year.  90  passenger  cars  being  so 
equipped,  as  compared  vvith  141  cars  in  1937.  Charge.*  for  retirement  of 
lolling  slock  amounted  to  16.019.000,  an  increase  of  8529.000  over  1937.  In 
I  lie  early  part  of  the  year,  a  programme  of  repairs  for  locomotives  and 
freight  cars  based  on  anticipation  of  a  laiger  crop  than  actually  materialized 
vv.is  carried  out  and,  at  the  end  of  1938.  S5.82i  of  the  Company’s  locomotives 
and  94.9%  of  its  freight  cars  were  in  serviceable  condition,  as  compared 
with  84.1%  and  93.2%,  respectively,  at  the  end  of  1937. 

Transportation  expenses  increased  8'.2S”. or  2.4%,  and  represented 
■37  8%  of  the  gross  earnings,  as  compared  with  36.2%  for  the  year  1937. 
'I'he  increase  in  wage  rates  more  than  accounted  for  the  increase  In  the 
latio.  The  average  freight  train  loading  and  average  freight  train  speed 
.sliowed  improvement.  The  former  increased  from  1.544  tons  in  1937  to  1.601 
Ions  in  1938  and  the  latter  increased  from  16.7  miles  per  hour  to  17.1  miles 
per  hour.  The  average  fuel  consumption  for  frelglit  trains  was  reduced 
from  106  pounds  per  1.000  gross  ton  miles  in  1937  to  102  pounds  In  1938. 

Other  working  expenses  increased  *921.924,  or  2.7%.  reflecting  heavier 
pension  disbursements,  higher  wage  rates,  and  Increased  tuxes,  the  increase 
in  the  last  mentioned  amounting  to  8167,000.  or  $1,000  more  than  the  increase 
in  total  working  expenses. 


OTHER  lACO.ME 


There  was  a  substantial  reduction  in  other  income,  which,  after  provi¬ 
sion  for  hotel  and  steamship  depreeiat ion.  amounted  lo  87,363.673  a  decrease 
ot  8*. 269. 038. 

Dividend  income  amounted  to  81.897,209  a  decrease  of  $1  667.660.  due 
principally  to  the  fact  that  dividends  received  from  Tin;  I'onsolluatcd  Mining 
•Tncl  Smelting  Company  of  Canada.  I.intlled,  were  reduced  from  85.888.750  in 
I9::7  to  84.209.250.  Lower  base  metal  prices  had  an  adverse  influence  on  that 
Company’s  earnings,  and  dividend  disbursements  totalled  $2.50  per  share  as 
compared  with  83.50  in  1937. 

Net  income  from  interest,  exchange,  scpaiately  operated  properlies  and 
miscellaneous  was  81.492.530,  a  decrease  of  81  79.806  from  1  937. 

Net  earnings  from  ocean  and  coastal  steamships,  after  d_cductiug  83.7S1, 
990  credited  lo  depreciation  reserve,  amounted  lo  8991  071,  a  decline  of 
81.867.760.  of  whicli  all  but  $196,816  occurred  in  ocean  services.  Earnings 
from  both  passenger  and  freight  traffic  on  the  Pacific  showed  a  small 
increase,  notwithstanding  the  continued  dislocation  in  economic  conditions 
incidental  to  (lie  Imstililies  in  the  Orient.  On  tlie  .Mlantic  there  was  a  slight 
improvement  in  freight  earnings,  which  was  more  tlian  offset  b.v  a  sharp 
decrease  in  passenger  earnings,  attributable  partly  to  adverse  economic 
conditions  on  this  continent  and  partly  to  the  absence  of  the  Coronation 
iiaffic  enjoved  in  1937  Cruise  cainings  were  much  lower  tlian  for  the 
previous  vear.  being  affected  by  the  unfavourable  business  outlook  at  the 
commencement  of  the  year,  both  hero  and  in  the  United  Btates.  coupled  with 
a  tepdency  on  the  part  of  prospective  cruising  passengers  to  posipone, 
iiavelling  until  the  international  situation  appeared  more  settled  Expen¬ 
ditures  h.ive  continued  to  rise,  with  large  increases  in  fuel  prices.  vvage.s. 
and  port  charges  During  the  yckr  your  vc."srls  completed  202  voyages, 
in  the  course  of  vvhieh  they  .steamed  1.431,893  mlle.s  and  made  1.343  calls  at 
|01  different  ports  without  any  casualty  of  a  major  nature 

Net  earnings  f'rom  hotel,  communication  and  mi.sce|laneous  properties, 
after  deducting  81.249.987  credited  to  hotel  depreciation  resei-ve.  totalled 
*4  1  2.899.  a  decrease  of  •8.)53.S22.  made  up  of  decreases  from  hotels  of  $271,926 
and  fiom  coininunications  of  8390,385.  as  against  an  increase  from  miscella- 
iieo'ls  iiropcrtic.s  of  $108,189 

KI.MTU  C  HARGES  A.NU  tit  AR.A.NTEED  INTEREST 

Fixed  charges  increased  8729,10.'.,  The  two  principal  contributory  items 
were  III  82(19.92  1  interest  on  the  3%  Equipment  Trust  Series  "E”  issued  to 
finance  part  of  tlie  purcliasc  price  of  new  rolling  stock  and  <2)  8398.172 
inlerf.'U  on  tlic  Serial  1%  Secured  .Notes  issued  to  fiiiHiicc  in  part  the  acquisi-i 
lion  b.v  ,<oui  fompuny  of  cciTaln  notes  of  Soo  Eine  as  referred  to  in  the 
last  annual  reporl.  | 

I'idvisiou  was  made  from  income  for  the  liability  for  bond  interest  of 
thr  Soo  I, ilic  guaranteed  l).v  .vour  I'ompany.  Tlie  guaranteed  half-yearl.v 
Ipiciesi  pa.viiient  due  .liily  1  on  l''ir.s|  ('onsolidaled  .Mortgage  Bonds  which 
matured  on  tliat  dale  aimuintcil  to  $1,290,800  The  two  half-yearly  interest 
pa.vments  due  .lul.v  I.  I93S.  and  .laniiar.v  1,  1939.  on  Second  .Mortgage  Bonds 
mafiiiing  .laniiar.c  I.  19t9.  and  on  FIr.st  Kefuiidlltg  Moitgagi  Bonds  ISeries 
■  li  "  maturing  July  I.  1978  aggregated  $805,830 

on  IDENDS 

'While  rarning.s  for  ihe  year  were  suffirieni  to  meet  all  expen.ses  and 
fixed  cliarge.s.  iiicltiding  provisions  for  depreciation  and  taxes — with  a  modest 
urplus— the  Directors  of  the  Copipaii}’  decided  that,  in  view  of  the  serious 
rlecline  in  the  net  results  as  compared  vvith  1937.  it  was  inadvisable  to 
declare  any  dividciKj  ou  the  rreference  Stock  in  respect  of  the  j  ear  193$. 

rnOFIT  AND  LOSS  ACCOL'.NT 

Propert.v’  inve.stment  account  vvas  credited  during  the  year  with  the 
cost  of  all  property  retired  and  not  replaced  and.  in  connection  with  such 
retirements,  charges  aggregating  81.102.318  were  made  ogainst  Profit  and 
Loss.  For  the  most  part,  these  charges  were  the  result  of  the  abandonment 
of  unremunerativo  lines  and  redundant  facilities,  the  retirement  of  vvhich 
w'ill  produce  oporaling  economies. 

Pier  D.  Ihc  X'am  ouver  Terminal  of  our  British  Columbia  Coast  steamer.*, 
was  totally  destroyed  by  fire  on  July  27.  As  vvith  minor  alterations  and 
extensions,  the  near-by  Pier  B('.  used  h.v  Vdur  I’aeific  slcamships.  can  for 
the  present  satisfactorilv  handle  ihc  traffic  offering  for  tlic  service,  ti  is  not 
proposed  to  replace  Pier  I>  linmcdia  Id.' .  .\ccr.rdingly,  the  cost  of  Pier  D 
has  been  v' ritten  out  of  property  invcsimciil  accmiAt  and  the  sum  of  8279.- 
918,  being  the  cost  less  insiiiance  recovered,  has  been  included  in  the  charge 
t*  Pi'ofU  and  Loss  recorded  above. 


appimaimn  or  o-o,mra„ve  mes 


On  June  I  youi  Company  entered  Into  an  Equipment  Truat  Agreement  '  x'..  tr. ......  ^ 

with  I'he  Ko.val  Trust  Company  a.s  Trustee,  under  which  81  1.880.000  Equip  !  •Deficit  '  * . . . ...«  *  lol.s.b 

ment  Truat  Certificates  were  is.surd.  guaranteed  as  to  principal  and  intrre.>-t  I  '  ..  crv  .-fioio  t,>  oocduc  md  w  i,i.-i. 

bv  .vour  Company.  This  issue,  designated  as  Series  "E,”  maturing  in  equal;  Mlillr  the  grain  movement  was  larger  than  in  19,37.  the  general  business  '  ' 

annual  instalments  from  May  31.  1939,  lo  May  31.  1953.  inclusive,  is  payable'  reression  in  the  Untied  .states  during  the 
in  lawful  money  of  Canada  and  bears  interest  at  3%  per  annum.  Under  this  ’’,'*^'.1''’^  otlier  classes  of  traffic  .  _  . 

agreement  new  equipment  eosting  $1  1  867.398  was  purchased  hy  the  Trustee  8949.9,9.  but  taxes  increased  8394.099.  on  account  of  accruals  under  the  .f  «  r  ..t  ntoi.,-,.  -lod  ha 

and  leased  to  your  Company.  The  difference  between  the  proceeds  c/f  the  f'oeial  Scurily  and  Bailroad  Retirement  .Ac.t.s.  !  others  under  con«identl'"n 

sale  of  the  Equipment  Trust  Certificates  and  the  cost  of  the  now  equipment  reorganization  proceedings  initiated  00  December  31.  1937,  under  j  rffrci  of  itic  (nvesruisiion  h* 

was  provided  from  the  current  funds  of  your  Company.  1  the  Bankruptcy  Act  of  the  United  States,  the  trustees  appointed  by  the  Court  ,  mmiulaic  utihlic  inter. -i  m 

Equipment  obligations  to  the  amount  of  82.992.769  matured  and  were'  ‘I'd  not  akc  charge  until  .July  1.  1-938,  on  account  of  delay  eiiconntered  in  nuesllon.  anef  11  i-  hcltcvni  thii 

paid,  and  Consolidated  Debenture  Stock  to  the  amount  of  $268,000  pledged  ®*’!;*'A*"*  ratification  hy  the  Interstate  Commerce  Commission.  |  ^y  the  Sne. 

under  Series  "D”  waa  released  and  cancelled.  An  amount  of  *2.399.150  was 
deposited  with  the  Trustee  of  the  Equipment  Trust,  maturing  .Tuly  X.  1944 


Under  the  terms  of  the  .Vgreemont  covering  that  Trust,  the  Trustee  put- 
ehased  and  cancelled  *2.849,000  in  the.  Equipment  Trust  Certificates  and 
expe.nded  82,694.290  In  the  purchase  of  new  equipment  under  the  terms  of 
the  agreement 


A  plan  of  reorganization  lias  not  yet  been  proposed. 

SPOKANE  INTERNATIONAL  RAILWAY  COMPANY 


Serial  3%  Collateral  Trust  Bonds  to  the  amount  of  $1,000,000  we  re '  Earnings  jvosi- 

redeemed,  and  on  such  redemption  Consolidated  Debenture  Stock  to  'he  j  working  Expensee"  tmcludingiixesi  [I 652!99 

amount  of  $1,250,000  was  released  and  eaneelled.  |  •  _ _ 

Twenty-year  4%%  .Sinking  Fund  Secured  Note  Certificates  to  the ,  «c«i  Earmn,...  •  •msi--  .is  a.. 

amount  of  8322,800  vjere  puicha.sed  by  the  Tru.stee  and  cancelled.  Not  Larnings  . . . .  8  ob.lbt  8109,4..  8,-3011 

RepaynienI  was  made  to  the  Dominion  Government  of  $210,940,  in  reduc-  ,  'he  reorgantz.xtion  proceedings  initiated  in  1933  under  Ihe  Kanlvnititcy 

tion  of  the  liability  for  loans  made  on  account  of  unemployment  relief  |  '"A  United  .Slates,  after  consideration  of  the  objections  urged  by 

On  June  23,  loans  totalling  *10,000.000  were  obtained  from  Canadian  i  f  o»Ps  o'  bondholder.*  to  the  reovganiiation  plan  proposed  hy  the  Bureau  of 
banks  on  yotii  Company's  short  term  promissory  notes  which  were  colla- ■  '  'naner  m  .Tune.  l..,s.  the  Inter.smir  t  omniercr  Commission  promulgated  a 

terally  seeured  bv  deposit  of  certain  securities;  including  $5,000,000  Con-'  P'*"’  '  eoi  ganization  on  .Line  1  1,1  938.  Tlieio  was  a  r, •argument  before  retire  from  office  at  the  appioachi.i.; 

solidated  Debenture  Slock.  These  loans  were  repaid  in  full  on  December  9,  [  'h'  tommisslon  on  Novenibrr  I.  I9;ts.  and  on  Januai  v  20.  1939.  there  was  Annual  Meeting  They  are  eltgibh 

the  CSIlateral  was  released  and  the  Consoltdated  Debenture  Stock  cancelled.  '  transmuted  to  the  p^srtles  of  lecovd.  for  their  consideration  and  criticism.  ,  for  re-election 

As  you  were  informed  in  the  prev’i<5us  annual  report.  $13,122,600  of  vour  I  '’ft'a'”  proposed  modifications  of  this  plan.  At  the  present  tlmo.  the  Com- 

■■  —  inis.sion  has  not  determined  which  of  the  modifications  are  to  bo  adopted 
Upder  the  plan  promulgated  by  the  Interstate  t''ommerce  Commtseion.  00 
dial rihution  of  new  securities  was  made  to  unsccuretl  claimants  or  to  stock 
holders  .Binre  your  Company  tiolda  the  most  important  interest  in  both 
groups,  your  Directors  are  watching  the  situation  closely  with  a  view  to 


The  comparative  results  of  the  railway  operations  of  this  Company  weie| 
as  follows.  I 

1938  19.37  Decrease 


further  study  h.v  the  Bpc.  ial  idniin'i 
tee,  w  hich  has  bet  p  i  iccnll'  iippoiot 
ed.  will  tend  to  claiify  the  w  h"; 
situation 


CHANGES  I.N  DIRECTORATE 


$709,428 


*7*3.1.92 

673.980 


*73.721 

20.713 


?t  1*  w-ith  deep  regret  that  '  ou 
Directors  liav*  to  rcp'.iri  lh<  iliatli  on 
October  4,  193s.  of  thr  Rl  Hon  Loni 
Shaughnessy.  KC.  who  had  hesn  1 
riiembi  r  of  the  Board  .-ince  .tunc  191'* 


RETIIll.NG  ninUtlOBb 

The  undermentioned  Diiseioi.'- 


Consolidated  Debenture  Slock  was  deposited  as  collateral  security  to  89.93.i 
000  of  your  Serial  4%  Soeiired  Notes,  vvhich  were  issued  in  connection  with 
the  acquisition  of  Soo  Line  .Secured  Notes.  In  accordance  with  the  provisions 
contained  in  your  Company's  notes,  an  additional  amount  of  *1.573  .<00  of 
your  Consolidated  PebenHive  'Stock  has  been  deposited  as  further  security 


tkerefor.  I-Oitei  in  the  year  a  further  amount  of  *18.500  of  the  Soo  Lin-  protecting  vour  mterests.  vvith  the  hope  that  ultimately  a  fair  settlement 

"  ith  the  orher  tntere.stji  eonrerned  will  permit  of  the  continued  moveinoiit 


Secured  Notes  was  acquired  for  rash,  so  that  yonr  •  Company  is  no-,  the 
hoiiler  of  all  the  Soo  Line,  Pecuretl  Notaa  referred  to  «  ith  the  exception  of  i  traffic  by  thie  route  upon  terms  equitable  to  all  concerned 
8U,009. 

PENSION* 

The  Company's  pension  disbursements  for  the  year  amounted  to  ''  .<15, 

IS"  and  were  included  m  working  expenses 


Since  the  inception  of  the  contributory  pension  plan  on  January  1  19 


17  I 


THE  DULUTH.  SOUTH  SHORE  «  ATI. ANTIC  RAIL**  AY  COMPANY 

The  comparative  refills  "t  the  railway  operations  "f  this  C'o.mpany  were 
as  follows. 


*981 

81,782,879 

1.909,714 


193',' 

*:.729  939 
2.293.189 


Decrease 

*944  I'jO 

3  93,745 


8  193. .910 


*590,37 


the  total  employee  contributions  have  amounted  to  $3,910,247.  i.V."  was  Gross  Earnings  . . 

anticipated  would  be  the  case  during  the  first  few  year.x  of  operation,  (lisbiir-  '  89'y king  E-xpense.”  (including  la.verl 

seinrnis  from  Ihe  pension  fund  were  negligible  The  operation  of  the.  plan  I  r  - - — 

is  proving  lo  be  .•atlsfaclorv  Net  Earning*.  . . .  1  126.S6<i’ 

Under  the  provislon.s  of  the  Lnited  Plates  Carriers  Taxing  .Act  the  •Deficit 

excise  taxes  levied  on  the  CiSnipany  ami  on  il.s  emplo.' eon.  who  come  undei  ,  w  hile  general  traffic  <leclined  throughout  the 

the  provisons  ot  the  United  .Slates  Rallrivad  RetIrcn, ml  Act,  ai.iounlcd  in.  decrease  wa.s  a  leduetion  of  79%  m  shipinenls  of  iron  01  e.  owing  lo  drasUc 
each  ease  to  $54,716,  being  at  tho  late  of  o  of  (he  conipensaliou  earned  1  curlailiurni  of  mining  operations  In  the  territory  served 

hv  such  einnlovees.  Rcprr.scntalives  of  your  Companv-  have  recently  been  conferring  -with 


COLG.NEL  HENRY  COCKSHUTT. 
.PTR  HERBERT  i?  HOLT 
BBIG.-GEN  E  S  MFIGHEN.  C  M  G  , 
MR  ROBERT  C  STANLEY. 

V,>UT  nirc'tnr-.  drcirc  to  expr6>- 
the,ir  sincere  appreciation  of  the  effi¬ 
cient  services  reitder'd  by  the  oftten 
and  employe«»  of  the  Compap' 
throughout  tt'c  veai  end  th‘''r  enn 
linited  devotion  to  its  interests, 
ro!  the  Directo’-s. 

E  w.  BFAT-TT 

Freslden',. 

MON'TRB.AL  Marrh  13.  X339 


1  ear.  the  most  seemuc 


by  such  employees 

During  the  year  971  emplover..s  were  pensioned  and  transferred  to  the 
pension  payroll.  After  allowing  for  deduction.-!  owing  to  deaths  and  di.sc«n- 
tlDUances  through  other  causes,  tlie  total  number  of  pensioners  at  the  clu.so 


Business  in  the  West 

We«kly  Report  of  tb*  Canudiss 
Cre*<lt  Men**  Truet  .AtfnrU*-ion 


GENERAL  BALAxNCE  SHEET,  DECEMBER  .31. 

AbSEY'S 

PROPERTY  r.WE'STMF.NT; 

Railway,  Rolling  .Slock,  Inland  •Steamships. 

Hotel.  Communication  and  Miscellaneous 

Properties  . *80.3. 282. 539. 9.> 

Improvements  on  Lra.sed  Railwa.v  Property..  99.616.381  98 

Ocean  and  Coastal  Stcamship.s  .  104  725,199.88 

Stoek.s.  Ronds  and  Other  Berurlties  of  Lea.sed. 

Controlled  and  Jointly  Controlled  Railway 
Companic.s  and  Wholly  Owned  Companies — 

Cost  .  209,359.208.97 

- 81,215,986.326.06 

OTHER  INVESTMENTS: 

Miscellaneous  Investments — Cosl  . $  26,736,201.08 

Advances  lo  Controlled  and  Other  Companies  ‘28.759,578  '.’8 
Mortgages  Collectible  and  Loan.s  4  .Advances 

to  .Settler."  .  .  .3,455.692.7  1 

In.«mattcr  Fund  Invcslmenls  . .  8,259.087.21 

Deferred  Payments  on  I.ands  and  Tovvnsites.  35.720.759.40 
Unsold  X.aiids  and  Other  Properties  . .  27.429,258  01 


U'taatpcq  —  Wholesale  grocery  an 


repre.scntalives  of  holder.""  of  siib.-<tantial  amounts  of  South  Shore  Fir.'it  Mori 
gage  P-onds  in  an  attempt  to  agree  on  a  plan  of  reorganization  and  on  the 
proper  alloeation  of  the  new  securities  as  between  your  Convpaiiv  and  the  |  n<cat  .siiles  .-iliphtly  impiovcd  ov.  ■ 
other  bondliolders.  A  further  ( onference  is  planned  for  the  near  future  ij,.;i  «cck  ^’r•ll1t  .'onf...-t[onr.-v  xn.i 
with  the  ohjee,  of  reaching  a  definite  agreement.  If  this  can  he  accom-  !  ^  '  ‘  n  "" 

pli.shc(l.  It  i,s  expected  that  a  plan  of  reorganization  can  be  submitted  t..>  the  fan  Boot  and  shoe  .-nli 

Interstate  (■omincrce  Commission  at  an  earlv  date.  If  such  an  argrement  j  SbUn'ty  imptxjved  and  impro'emoiu 
reached,  it  will  be  nece."<sary  to  submit  the  questions  underlying  the  alloca- I  •'-alC'.  of  rubber  foolv'vii 

Don  of  the  new  securities  for  authorilatix’e  determination"  in  appropriate  1  .ind  drv  go.jd-  f.'tii.  Hum 

pruceedings.  ware  ."ales  fair.  Sulcs  of  niachmcrv 

I  CAPITAL  E.VPI’.NOITL'nES  .  I  good,  while  plumbing  and  lualing 

^  ,  .  .  ,  ,  ,  .  .  .i  lines  are  .siill  fail.  I'lirniiiiro  boils-  • 

I  In  anticipation  of  your  confirmation,  your  Directors  atithonzed  capital 
'  appropriations  for  the  year  1938  amounting  to  $193,881.  in  addition  to  those  I 
I  approved  at  the  last  annual  meeting  I'ou  will  be  requested  lo  approve  capital 
appropriations  of  $3,093,274  for  the  picaciu  year  'The  principal  items  are. 


CURRENT  ASSETS: 

Material  and  'Supplie.^  . *  17. 115. 362. $9 

.Agents'  and  Conductors'  Balances  .  9,774.594.76 

Net  Traffic  Balance."  .  728. 028. 31 

Miscellaneous  Accounts  Receivable  .  4.394,710.10 

Cash  .  21.883.908.93 

UNADJUSTED  DEBITS 

Insuranee.  Prepaid  .  1 

I'namoftized  Discouni  on  Bonds  . 

Ulher  UnadjusleU  Debits  . 


130.390.580.89 


4“'  596.694.95 


4.736.090.3( 


8  113,053! 


report  ti  a<lc  fair.  I 'ami  .sales  i-iuilipiic 
goo'i.  Ga.sohnc.  oil  ,nn(|  grcium  :alc 
fairly  good  itnd  auionmlule  ucccssoi 
ic-,  fair.  Stationery  .-ulc.-.  gcnciall' 
fair.  Retail  Hade  -h-'w  ■  a  ..ligbt  mi 
88  1  “2  ^  Prevement  over  la*.t  week  bu'  i  .-H'i 
I  rather  quiet.  ( 'ollcci  loii;-  fair. 
1.619,906^  fi’cyiiin  4\  iiolc-.al*'  gr.j'-'i  K"  fu  - 
!  with  not  much  cliangc  o'l  '•  iu  ' 
^  J  I  week.  Mard'vare  fair.  Mil-l  w-aitv 
"iiq  •9'  >  aiisc(l  (|iii|c  an  iin|ii  (ivchk  nl  m 

'l9.l91'  ectail  triple,  ("ollci  1  lon.s  on  ip  w  ,i'- 
1 79  02.3  I  cotint.s  fair  hut  ,ilel  accounts  .-low. 

101  000  I  I/ooxc  ./qic  W  holesale  boots  anl 
The  appropriations  for  additions  and  betterment.s  to  rolling  slock  include!  fair.  W  lio|r  .al.-  and  retail  li.ti'd 


Replacement  and  enlargement  of  .structures  in  permanent  form  . 
Additions  and  betterments  to  statlon.s.  freight  sheds,  coaling  and 

watering  facilities  and  engine  houses . 

Ties,  tie  plates,  rail  anchors  and  miscellaneous  roadway  hettei - 

ment.s  . • . 

Replacement  of  rail  in  main  and  branch  line  tracks  with  heavici 

section  ■  . 

Additions  and  betterments  to  shop  machinery . 

Addition."  and  betterments  to  rolling  stock . 

Additions  and  betterments  to  hotels . 

Additions  and  betterments  to  romniunication  facilities . 

Addition.s,  and  betterments  to  pier  ''BC”  A'ancouver . . 


81.398.979.602.07 


NOTE — r'aiiiculais  of  securiiies  held  for  account  of  the  Company,  of 
obligations  of  tltc  t'ompany  in  lospccl  of  the  principal  of  securities  of  other 
companies  owning  railway  lines  operated  under  |ea.se.  and  of  contingent 
liabilities  of  th(j  Companj  arc.  .-vet  out  in  the  accompanying  schedules 

LIABILITIES 

CAPITAL  STOCK 

Ordinar.v  Stnek  .  833.>,000,000,on 

I’rcfcicncc  Slock — 4%  .\on-cumulalive  .  137.266.921.12 

- 8  4  7?.:59.?:i.i: 

PERPETU.VL  4G  CONSOI-I  DA'l'ED  DEBEN- 

TURE  .STOl'K  . . 8.100.192,22.*. n 

LESS:  Pledged  a."  collateral  lo  bond.",  notes 
and  equipment  obligations .  204,994,009  00 


BONDS.  NOTE.S  AND  EQUIPMENT  OBLIGA¬ 
TIONS  . 

LESS:  Securities  deposited  with  Trustee  of  5% 
Equipment  Tmst  .  . 

TAYENTY  VEAR  4'-%  'SINKING  FUND  SECUR¬ 
ED  NOTE  CERTIFICATES  (  1  944  )  . 

LESS:  Purchased  by  Trustee  and  cancelled 

CURRENT  LIABILITIES: 

Audit  Voucher."  . S 

Pay  Rolls  . 

.Miscellaneous  .Account."  Payable  . 

.Accrued  Fixed  Charges  and  Giiaranleed 
Interest  . 


DEFERRED  LIABILITIES: 

Dominion  Government  Unemployment  Relief  8 
MIsccllaneou."  . 

RESERVES  AND  UNAD.ILSTED  CREDITS. 

Rolling  'Stock  Rc.sei  ve  .  8 

Hotel  Depreciation  Reserve  . . 

.Steamship  Depreciation  Reserve  . 

Insurance  Reserve  . 

Contingent  Re.serves  . 

Inve.stment  Re.serve,"  . 

Unadjusted  Credits . . 


8219. 557. 230  77 


the  usual  betterments  for  freight  cars,  passenger  equipment  and  nu-iivi 
power  to  increase  operating  efflcirnej. 

LEASES  AND  ACJREB.ME.NTS 

The  following  agreement  made  by  your  Director."  will  be  submitted  for 
your  approval: 

Agreement  dated  October  22.  1938,  helvvren  the  Canadian  Na.tional 
Railway  Company  and  your  Compaii',  made  pursuant  to  the  I'anndtan 
National-Canadlan  Pacific  Act  of  1933.  which  directa  the  two  coinpunics  to 
endeavour  to  agree  upon  co-operative  measures,  plan."  and  arrangements  for 
the  purpose  of  effecting  economies  and  providing  tm-  more  remiinerntivc 
operation;  under  this  agreement  the  Canadian  National  Railway  Compun.' 
agrees  to  abandon  the  operation  of  its  line  of  railway,  paralleling  the  line 
of  >«ur  Company,  between  I>«iii."e  and  Deloraine  m  the  Province  of  Manitoba 


ware  quiet  W  hoi, -ulc  an>l  retail  gi 
ceries  fuirl.v  good.  Dry  good."  goo-i 
t'olk'cti  ui.-i  fair. 

Whrde.-ale  giocew 
sales  fuirly  good.  I'lothmg  an-l  clii 
goo,is  .sale."  fair.  Bools  aU'l  ."hoi  > 
-lighth-  improved  Paint  an-l  h.-vr. 
ware  sales  fuirlv  good.  Ga.soltnc.  oil.' 
and  greases  fnirlv  good.  Retail  trade 
al>oii1  the  •.atuc  a  ;  In.-t  week.  Coll'’' 
tion."  fair 

Cni,;qr;/  —  Whole«ale  I  r,Tle  gene 
ally.  iticliKling  gi  o,  ,'i  ic.-,  Iiurdw  ai  ' 


a  distance  of  approximately  .97  miles,  and  lo  discontinue  its  eommiinical  i,jns  I  dry  goods  and  autmuolivc  "(ipplie-. 


and  express  business  at  JXeloraine  .-end  iu  tlie  Icrrilory  bclwccn  Louise  und 
Deloraine,  the  burden  and  advantage  lesiitling  from  the  nhatidomncnt  to  lie 
equitably  divided  beiweeit  tlie  two  companies  bv  a  monthly  payment  bv 
your  Company  to  the  Canadian  National  of  *367  96,  wbl'ih  may  b"  commut'd 
by  a  capital  sum  payment  of  888.3HI.20. 

RKGLLAnoA 

Tlie  Transport  .Act.  enacted  at  the  last  .Se.".«ion  of  Parliament,  ennferr'd 
extended  jurisdiction  on  the  Board  of  Transport  Commissioners  (forme,  |v 
known  as  the  Board  of  Railway  Commissioners)  for  the  regulniion  of  trans¬ 
port  n>-  air  and.  to  a  limited  extent,  by  water  on  the  tJreat  I-akes.  For  the  - -R-holesale  or  retuil  eollection'. 


8  39.000.9on.(in 
10.413.990.09 


1  819,169  $3 
2. .8 ‘22. 149  68 
2,951.989.68 


.  I  Purpo.'e  of  rcinoving  some  of  Hie  disability  of  Hie  regulated  (•.arrlers  b.v  rati. 
135.2.8.(4  1  water  and  air  in  competition  with  unregulated  earriers.  the  .'-tatute  eontain," 
authority  for  the  making  of  agreed  charge,"  for  the  transport  of  all  or  anv 
part  of  Hie  goods  of  an  individual  shipper  .subject  lo  Ihe  approval  of  the 
P.oard  This  part  of  the  A.  t  w  a."  brought  into  effect  In  November,  and  the 
^  ^  I  traffic  officer."  have  since  been  collaborating  w  ith  the  Hoard  and  other 

'1  2.992.8'’4.i  7  I  interested  parlies  in  the  setHenient  of  appropriate  regulations  and  inelhofls 
of  procedure  under  if.  Effective  Dominion  control  and  regulation  of  high¬ 
way  transportal  ion  cannot  be  achieved  at  present,  since  with  the  exception 
I  of  inleiprovineial  and  international  movemrnt*.  highway  traffic  is  under 
I  9  >89. 1 90,00  i  provincial  jurisdiction 

A  committee  appointed  by  the  Mini."ter  of  Tran.'port  has  been  engaged 
I  in  preparing  revised  accounting  classifications  and  has  ina'le  some  progress 
.  toward."  the  settleinent  of  new  iinifoiin  slalistical  and  accounting  regulations 
to  govern  all  Canadian  railways 


—  13  »72.854.26  I 


4  0-OPBRATIO\  AYI'I'H  THE  4  AAADIAA  AATIOYAI.  RAILR  A*" 

Co-operative  stiidie.s  under  the  provision."  of  tlic  t'anadisn  National- 


3. .859. 1)42  ' 
1.944. 998.: 


8,219.96'’  .'.s 
5.443.999.73 
4  7.859.285  79 
8.259.087.21 
5.195.250.2.3. 
29,784.133.:!9 
3.157.979.0,3 


I  Canadian  Pacific  Act.  1933.  were  continued  i hroiiglmiit  Hie  year,  hut 
I  additional  projects  w  et  e  made  erfecllve  Formal  agreements  w  ere  executed 
eovering  (t)  the  abandonment  of  the  Canudlan  National  line  between  Mlddle- 
19  . .1)1 1.08 1  ton  and  Bridgetown,  Nova  Scotia.  (2)  Hi*  abandonment  of  the  t'aiiadlan 
■  Pacific  line  between  I.inwood  and  t.istowcl.  (iiiiailo.  and  (3)  the  abandon¬ 
ment  of  the  Canadian  National  line  between  I.oiilse  and  Delorame,  Manitoba 
Tlie  first  two  of  these  agi  cenirn  t  s  liavr  hern  sulimitied  lo  the  Board  of  1  good.  Farm  implemcntr.  brisk.  GaS' 
Transport  Coinmissioners  for  approval  and  i  annoi  be  made  effeeilve  until  line  and  oil  sales  improving 


show  ing  (  on-ideraiile  sl.'U'kening  off 
during  the  pa.' I  week  owing  t'j  ih- 
continued  .'lorinv  vvrailiei  and  low 
leinperal lire.".  Thi.s  condition  li.is 
S.O  .adversely  affected  praclically  uit 
retail  line-.  With  Hic  advent  of  mil 
der  wcuHier,  however,  a  con.si'lerablc 
increase  in  ail  lines  is  anlicipate'l 
There  i.s  no  impro)  cniciif  ins., fax  a 

arc 

coiicernr'l.  with  nothing  bens  pa"! 
off  old  accounts. 

r’d.njonfoii  Tr.Tir  grneral'x'  con 
tiniies  about  the  same  as  lA«t  week 
hut  with  the  unproved  weather  con 
dition.s.  Hung."  should  pick  up  in  Ih" 
near  future  Spring  lines  m  rea(ly-t'> 
wear  are  beginning  to  move.  Collec 
lion."  fair  on  current  account*  bu' 
nractically  nothing  being  paid  off  oM 
.account.". 

l  ancot/ior  —  Wholesale  hardware 
,'ale.s  improved  fractionally  during 
the  past  week  but  .still  remain  below 
last  year’s  figure.  CoHectlon"  in  this 
line  are  just  fair.  (Jrocery  and  meat 
sale,"  remain  steady,  with  collection." 
fair.  Dry  goods,  boots  ami  shoes  and 
clothing  lines  iitiproving  ."lightly. 
Building  trades  and  building  supplies 
quite  brisk.  Confectionery  line.s  fairi> 


During  the  vear  the  Joint  Executive  Committee 


PREMIUM  RECEDED  UN  CAPITAL  AND 
DEBENTUIIE  STOCK  (Less  discount  on  bonds 

and  notes  written  off  at  date  of  |.«sue) . 

luAND  .SURPl.US  . 

PROFIT  A.ND  lAi.'^t)  BALANCE 


I".'. 219, 381. 97 


Show  Drop  in  Value 


s9iS3,. (85.91 
,1.758.451.53 
I  :;9, 999, 650. 29 

*  1..39S.979  i!92.07 


such  approval  i"  obtained  _ 

auth'jrized  tlie  eoniplciion  of  formal  agreements  covering  addilional  projects]**/  J  D  J  *  C  n  f' 
c.stimatcd  to  yield  saving"  of  approxiinulely  82.'i;i.()90  per  annum,  bringing  “OOO  TrOOUCtS  Of  IS-  I-, 
the  total  estimated  annual  savings  from  siicli  approve, l  projeets  not  yet  m  | 
effect  to  $85  1,990.  one  half  of  which  will  accrue  lo  ,  ad)  t'ompany  when  Hie; 

projecls  become  effective  The  total  amuial  saving  from  eo  operative  arran-  .  - 

gement."  in  effect  or  authorized  by  Hie  .loinl  l.xeruHvc  Committee,  at  the:  Victoria.  —  Valup  of  British  Colum- 
end  of  Hie  >  rar  w.i.s  *1  959  999,  as  rompuiTd  "  iili  *1.759,000  at  thr  end  of  ,  bia'."  wood  products  la.st  year  deerpas- 
thc  previous  .vear  ^d  Sharply,  affected  by  world  lumber 

>TOt  i\  HOi.uiAf."  I  price*  an,i  Blno-Japanese  hostilities. 


The  holdings  of  the  Capital  block 
iric  di:  tribiitcrl  .is  folio"  f: 


;>f  the  Compan.v 


December  1 9 3s  I  mleased  thi.- 

mee  .  I9d8  ,  -^-nnk  by  the  Ppovincial  Forestry  Dc- 

Percentagel  parfment. 

of  Ordinar.v  V«Jue  of  all  wood  products  in  19SS 
PREFERF.NCE  and  ’  !  was  867.120.909.  compared  with  189, 
Preference!  87  2.900  the  year  before.  Actual  cut  of 
rerreniage  No  ol  J’etoenlagc  blocks  i  all  xvivyds  wa."  2.769.000,000  board  feet. 

holders  of  bl  ock  eomh_ined  decline  of  462.009,000  feet  fmtti  the 
j  total  of  .3.241.91.5.000  feet  In  1937.  The 


E  A  LESLIE. 

Comptroller 

•Auditors'  Certificate. 

We  have  examined  the  Book."  and  Records  of  the  Canadian  Pacific 
Railway  Compawy  for  the  v  ear  ending  fiecember  3i,  1938.  and  having  eoin- 
pared  the  above  Balance  '.sheet  and  related  scliedtiles  tlierewlth.  we  cerllf;’ 

that  in  our  opinion  it  is  properly  drawn  up  so  as  to  sliow  the  true  financial  . . 

position  of  Hie  Compunv  at  Hint  date.  ,xnd  that  Hic  Income  and  Profit  &  Loss  |  '  other  Hr'ilish 
.Accounts  coi'lccH.v  set  forlli  Hi"  rc.siill  of  Hie  year's  operations  I'liilcil  .v^talcs 

I'KH'E,  «  ATERHCtLSIl  i  iC  .  Ullict  Counti  ic," 

Chartered  Accountants 

Montreal,  March  10,  195?. 


ORDINARY 


Canad, 

I'nitcu  Kingdom  and 


.No.  of 
holder" 
'.'9  >9;, 


65,796 


•  f  blofi. 
.82 


I  I'.ii 


3  96  25  7  1  1  91  97  65  47  ;  P'l'P  imfI  Paper  industry  fell  the  de 

"  1  2  90  .28  I  .  89  clino  more  severely  than  any  other 

9  70  585  4  119  5.92  branch.  Value  of  it.s  output  wa."  111.- 

-  999.000,  compared  with  117,000,000  m 

26, 519  h937. 
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r’ubli^hfH  J-^'erv  ^  riday  nl  ^SI  CrniR  Stree’  Wo»t.  Montreal, 
hv  The  Montreal  rinancial  fimca  Publiihing  Company. 
Limited- 


R.  EMMET  COX 
J  W.  TYSON  . 
A.  R.  YOUNG 
W.  A.  HIGGINS 


_  types  of  Insurance  by  Canadians  will  be  about  4.9  per  i 

national  Income  In  that  year. 

However,  legislative  bodies  In  this  country  might  i 
well  study  Col.  Ayres’  survey  and  consider  his  con-  ■ 
pJbiii'hmg  cl'J^pLn’y!  "Soclal  Security,"  including  such ' 

schemes  as  the  Townsend  plan,  there  is  a  tendency  ^ 
;  on  the  part  of  the  people  to  let  the  government  pro- 1 
Publiaher  future. 


Publiaher 

General  Manager  and  Editor 
News  Editor 
.  •  Toronto  Editor 


Banker  Discusses  This 

Of  Banking 


Alberta  Hoine>Builclers  Suffer 

'■r'HE  people  of  Alberta  are  beginning  to  realize  that 
•«-  not  onlv  has  Premier  Aberhart  and  his  Social  Cre- 


By  T.  H.  ATKINSON, 

Eiislerii  Supervisor,  The  Roynl  Bank  of  Canada,  in  Address  to  The  Purchasing  Agents  Association  of  Montreal- 

ttUEK.N  banking  tuay  piopcrly  ,  place  in  19i!4.  The  Bank  Act,  which  I  tions,  factoring  concerns,  as  well  as 
be  said  to  have  commenced  •3'®  down  in  unmistakable  terms  trust  companies  and  others. 


25  YEARS  AGO 

Trom  the  Files  of  The  Financial  Times 


Over  $17,000,000  worth  of  biiildmK 
work  was  done  in  Saskatchewan  dur 
ing  last  year.  Altliough  a  greater 
value  wa.s  represented  in  the  build 
ings  erected  during  10 It’,  the  figure* 
for  1913  were  over  $3,ooo,n00  in  oxuea.- 
of  those  of  1911. 

Canada  takes  sixlli  place  among  the 
world  countries  as  a  gold  producer  In 


.sL'BSCmPTiON  PRICE  In  Canada-  Fvooa  1  not  Only  has  Premier  Aberhart  and  his  Social  Cre-  with  the  establishment  of  the  Bank  ‘“ings  which  a  chartered  The  primary  function  of  banks  ,913.  Production  of  gold  in  the  Do 

SIX  months  In  Great  Bni-rin  $100  a  lesr  Canadian  funds-  ,  r  ,  j  ».  .-  ..  .  bank  may  and  may  not  do  18  a  most  as  tho  name  implies,  IS  to  provide  a  minion  la.st  year  inei eased  by  It’. 60'. 

in  ihe  United  Suie,  ® dit  government  faded  to  provide  the  dividends  prom-  of  England  in  1694,  so  that  actually  comprehensive  act  and  is,  of  course,  depository  for  the  savings  of  the  000  over  the  previous  year,  the  loi;: 

Irtis'i'n  J*  f^^atr^cards  on  application  at  all  our  olhee*  or  pre-election  Campaign  but  that  the  under- i  as  a  distinct  branch  of  commerce,  available  to  anyone  who  takes  the  people  where  the  latter  may  be  as-  figure  beiiiK  $15,250,000.  Africa  Icud.s 

from  any  lesponsib^  riisins  Agency  mining  of  credit,  both  public  and  private,  by  confis- 1  banking  is  less  than  300  years  old.  trouble  to  obtain  a  copy.  In  addi-  sured  of  the  safety  of  their  funds  world  with  $20<. 643.000. 


C  ABLL  \DDRLS5  '  rintimes  .  U'.  t  .  Code.  j  catorv  legislation,  has  seriously  impaired  their  oppor- ;  In  so  far  ns  otir  own  country  is  definite  regulations  re-  and  the  recovery  Since  the  new  tariff  was  bron-ht 

|..u.,ue,.<>  pro., .e  for  Items., VC,  in.  word  U..y  have  I  co.c„ne..(=  e.rl,  d.rs  c.cP  r,r.“ 

TOROMO  OFHCE  iJs  Bav  Street.  J.  1.  Perev.  Ontario  lost  both  the  shadow  and  the  bone.  This  is  revealed  of  necessity  to  be  his  own  conducted  by  independent  auditors  earning  power  it  is  not  only  fair  British  Columbia  have  beVn  doubled. 

Reprcsrntrttne.  Phonp.  i-igm  7204  |  in  a  study  of  the  statisftics  of  home  building  when  the  effort  uas  made  ap-  ^  further  protec-  but  necessary  that  interest  be  paid  The  greatest  gains  have  been  in  the 

'  ^^Rfp'eJnuhvc."’  ^  Situation  in  Alberta  is  compared  With  Other  provinces.  t79’ X  Z. chant  rofMo^^^^^  stipulates  that  no  auditor  or  for  its  use.  This,  therefore,  be-  shipment  oT. shingles  u.mher  of  d.f 

^^til  in  w it*,  the  meicnants  oi  Alont  firm  nf  mov  not  in  that  cniTiAs  tbp  first  overhead  charce  of  feient.  classes,  ground  w'oocl  pulp,  etc. 

- - - ^  Latest  figures  regarding  operations  under  the  fed-  real  attempted  to  form  the  Canada  naZlv  Zre  tLT  fwo^  Z^ceLi^e  banks  and  together  wUh  tlie  ordin-  Placing  of  .shingiov 

Devoted  to  the  uUet eats  of  Ike  /nwating  pubhc  tn  the  eral  National  Housing  Act  show  that,  while  loans  have  Banking  Company.  A  charter  was  addition  to  (Jiis  nrotec-  arv  exnenses  of  oneration  must  be  imparted  a  big 

hHief  that  the  eo„me.ce  of  capital  ia  eaaentM  to  the  ,,,,  S29,00(fo00  providing  housing  for  7,568  refused  by  the  government  due  to  in  recem  ^Lrs  Te  coverTbefore  S' l^o^vincZ 

atabtMy  of  finance,  the  prosperity  of  industry  and  the  f^njiiies  in  other  provinces,  there  has  not  been  one  extent  to  a  very  healthy  riv.i  -  Ottawa  appointed  an  In-  shown.  From  the  bank's  point  of  •  - 

development  of  our  resources.  ^ome  constmeted  in  AlberU.  The  and  OueZ"  butZ'^lSOS  the  mcr-  production  in  Ontario  fm 

- - - -  J  X  yueoec,  out  in  isus  toe  mcr  staff,  devotes  his  entire  time  to  which  depositors'  funds  can  be  put  1913  lias  again  reached  a  new  rccoid. 

MONTREAL.  KRID.4Y.  MARCH  31,  1939  reason  is  that,  despite  the  need  for  housmg,  partlcu-  chants  ot  the  two  cities,  got  togeth-  gupervjgjng  tjjg  activities  of  Can-  is  through  the  purchase  of  trade  Total  value  amouni.s  to  $33,999,937. 

_ _ _ larly  in  Calgary  and  Edmonton,  the  mortgage  loaning  ®r  and  applied  for  a  charter  in  the  banks.  paper,  that  is,  drafts  and  bills  of  which  is  an  increase  of  9.6%  over 

T  -rr  r>  r  i  T  PJ  J  institutions  are  unwilling  to  co-operate  because  of  tho  Canada  J''*’®  if.  y.  y.  exchange  covering  the  movement  of  'r'l'V.-  '' 

Tariff  Reform  Is  WO-Edged  legislation  referred  to.  That  there  is  real  need  for  as^the*^rb’M  m^fssue ^uotes  was  de-  ^  would  like  to  discuss  just  goods  from  production  to  sale  and  prmjucio,,  59,0  this  "veur’r'valur- 

YJ^HILE  the  tariff  i.s  .in  evergreen  topic  for  debate  Hornes,  as  stated,  is  indicated  by  the  Home  Improve-  manded,  bui  Ihe  Voverument  of  the  '^hat  we^  as  banks,  can  or  cannot  “[“““Zs^ofToods  al^^’m^rSo^  r U6,580.lH.  Since  the  i.obait 
w  in  the  Hoii.se  of  Common.s,  with  political  feel-  K-nr  mirh  loans  Aiherta  stands  in  dav  refused  to  concede  this  In  1817  t*"-  P'®®®  ^  would  like  purchases  of  good^s  ate  made  in  for  ^mp  was  first  opened,  iho  total  yield 

,  .1  u  •  .  .  Loan  figuics.  For  such  loans  Alberta  stands  m  aay  refused  to  conccae  ‘  ,  -oin,  that  the  chartered  ®'g“  countries,  this  of  course  nc-  has  been  over  $98,000,000.  Nakei 

mgs  frequently  ob.se urmg  economic  reasoning,  stale-  fourth  place  among  the  provinces  with  a  total  of  $2.-  '^e  have  the  formation  of  the  B^k  ^  ^inai^^^i^e^cnarmrea  purchase  and  sale  produced  amounted  to  $5.’.’37. ITT. 

ments  reccniiy  made  on  the  floor  of  the  House -as  050.577-while  Edmonton  stands  fourth  and  Calgary  bLsfZs^'  sZrUv'Jftel  00X4^  0^^  hy  any  means  who  accept  deposits  of  foreign  exchange,  which  the  a^ut  throc-qnarters  of  a  million  in- 

well  as  other  statement;;  by  industrial  leaders  —  are  I  nlnui  among  the  cil.es.  '  Zet rL^•.1^d ‘m  T  foMovSMa?  ^  _ 

such  as  to  give  ri.^e  to  definite  doubts  m  regard  to  the  git^ation  two  things  are  apparent.  First:  the  Quebec  Bank  followed  suit.  The  fhat  various  trust  compau.es  pro-  handle 

beneftts  accruing  to  Canada  from  the  new  trade  agree-  endeavoring  to  abolish  debt  the  Alberta  gov-  charters  in  both  cases  were  not  TnVltu  X  Tn  ho  fi^anSng  of  raw”  mat“eHaLs  SCRAP  BOOK 

monts.  Emaiue  Minister  Dunning  has  declared,  with  ^g,  destroyed  credit-^t  least  to  the  ,  w“h  the  Znkr?Z  ZvTngs  d^s-  into  the  finished  product,  and  pro-  UWWIV 


Devoted  to  the  inteiests  of  Ike  investiny  public  in  the  g,.g|  National  Housing  Act  show  that,  while  loans  have  Banking  Company.  A  charter  was 
heiief  that  the  confidence  of  capital  is  e.ssential  to  the  totalled  over  $29,000,000  providing  housing  for  7,568  refused  by  the  government,  due  to  '.g 

stability  of  finance,  tfw  prosperity  of  industry  and  the  fg^jiiigg  other  provinces,  there  has  not  been  one  “unnt'roai  “c®»  O 

development  of  our  resources.  _ jog^  g^g^j^  g,.  ^ne  home  constmeted  in  AlberU.  The  g^d  QueZe,  but  in  1808  the  mcr-  h^^s^a^ff^Te 

MONTREAL  ERID.4Y  MARCH  31,  1939  reason  is  that,  despite  the  need  for  housing,  partlcu-  chants  of  the  two  cities,  got  togeth-  guZ%igi'ng 

_ _ ^ _ I _ larly  in  Calgary  and  Edmonton,  the  mortgage  loaning  ®r  and  applied  for  a  charter  in  the  g^g-g  banks. 

T  -rr  r»  r  i  T  fj  J  institutions  are  unwilling  to  co-operate  because  of  tho  ®f  Canada  i 

Tariff  Reform  Is  Two-Edged  .  •  ,  j  .x.  .  .  ^  x,  charter  also  was  refused  inasmuch 

1  ai  11 1  m  legislation  referred  to.  That  there  is  real  need  for  -  , _  _ _ _ -  .Now  I  wo 


creaso  over  1912. 


many  special  institutions  compete  |n  inc  tinancing  or  raw  maieiiais 
with  the  banks  for  savings  depos-  into  the  finished  product,  and  pro- 


SCRAP  BOOK 


M'Mcni  -m.vi,  ,ion  -,nH  ..In.citty.  Ih.l  the  ctanse,>  »•  ^tent  th>t  the  ioBnliig  Inalltiitions  are  not  prepared  to  JVp'sf ‘paia, com-  J”,  .““Ltol 


should  not  Clldangcr  industrial  operations  nf  inenranf^n  onH  inCM.  UlUlKS  mubt  at-  iaUlU- 

®  ^  I  ribk  Inc  funds  of  insurance  policy-holders  and  ueposi-  mended  iu  that  vve  find  in  the  orig- 

or  undermine  employment,  but  other  members  argue ,  when  borrowers  arc  discouraged  from  meeting  inal  charters  the  restriction  that 


opoly  on  the  loaning  of  money.  In  whereby  banks  may  take  and  retain  "Gushers  "  Are  Gone 

this  field  many  loaning  bodies  are  tho  security  on  such  materials  -(jubhers”  are  trimiv  but  imeenn 
actively  compeUng  for  serUin  types  through  all  stages  of  production  up  omical.  They  arc  pacing  ri  um  ih 


will,  equal  ;  marity  and  •'onvul.on  that  a  number  of  ^bcir  obligations  in  due  course.  Second:  that  the  Fed-  no  loan  would  be  permitted  against  at^eptanZ  corpora-!  (Continued  on  page  9>  "u  oU 

industries  .Me  adversely  affected  by  •tariff  tinkering  ^^g,  government  is  risking  the  money  of  the  tax-payers  property  a  restriction  which  _  g.,  ivga.d.d  a,. 

and  by  the  nmr.val  of  Hie  three  per  rent  excise  diitv.  mnarin  «.-hrrr  imiirr  fhn  nmc-iiiintr  rnndiiinna  th..  exists  today  and  \;  men  nas  _  accidents,  the  result  of  v>ooi  operating 

,  .  .  ,  Canada  where,  under  tnc  prcvatling  condition.s,  the  „„  ^oubf  been  to  a  large  degree  lu-  'CT\T'X'/^T>  TAT  T  T\  /T  tcelmiquc,  or  carelessness. 

In  ihi.s  week  .s  debate  at  Ottawa  on  the  Canada- ;  security  is  not  regarded  as  sound  by  the  private  loan-  strumeutal  in  Canadian  banks  I  JZ/JLxX  X  VyXvXxlpX^  XcV^XVvJJ^l  *"  to  prevent,  waste,  every 


Hnitrd  States  Pact  reference  was  made  particularly ;  ing  institutions.  |  avoiding  a  pitfall  which  in  other 

'n  the  adver.se  effect  on  the  textile  industry.  However.  But.  of  course,  if  Social  Credit  is  all  that  has  been  :  the  failure  of 

leiders  in  oHier  industries,  including  automobile,  mb-  claimed  for  it  by  Mr.  Aberhart  and  his  friends,  there  ZThr'orig'^Zl'^charlcrs  Tn  cTn'^ada 

•'.'1  and  impleuient  manufacturers,  have  voiced  their  .should  be  no  need  to  borrow  from  the  loaning  inslilu-  which  is  embodied  in  the  present 

fears  .n,'  to  the  effect  of  the  changes  ana  to  these  tjnns  or  the  Federal  government.  Bank  Act  is  that  the  transfer  of 

h. as  been  .added  a  protest  on  behalf  of  the  pulp  and  _  shaves  ran  be  made  onl.v  on  the 

paper  ipdustrv  voiced  in  the  annual  report  of  the  Bath  XU.*  I  <>U*  books  of  Ihe  bank.  In  other  woids. 

J  L  r,  r  I  he  AnStOerStS  Oi  L<dDOr  ownership  does  not  pass  by  the 

Ivl  t;  ""l-  T"””:  ,  "TJ  ?  ,  a  c-E-MINDER  ».  how  corum  groop,.  of  railway  'raa.fcr  of  rerimeu..  aod  a  bank 

fcldoo,  VVcMon  pomt.,  o„l  thal.  „  ,hc  rc«,ll  of  Aworkcra.  loog  knowa  a.,  ihe  ".Hatocr.ia-  of  labor,  I"?,"  "'”5 

drastic  price  reduelion.s  in  Lne  United  States,  unport.s  ..  .  .  bolder  wlio  is  in  Its  debt. 

,,,,  ,  ric,  jwu  1  jiv  continue  to  maintain  wage  standards  for  themselves  v.  u.  u. 

into  this  eoiintrv  of  kraft  and  box  board  products  have  ,  -T  ^  ^ 

.1  '  J  1  b-.  .-1  .  J.  J-  ^bal  are  far  out  of  line  with  prevailing  economic  con-  in  ihn  iniprvminir  vears  a  "leat 

greatlv  increased,  making  profitable  trading  condi-  ....  j  j.  a  i  «  in  ine  inicivcning  years  a  ,,icai 

in-  .  1.  r  j  ii  u.  ditions  and  ad.iustments  which  havc  bccn  made  in  olhcr  maiiv  banks  have  received  char- 

H'vn.s  dilliciiU  for  Canadian  board  mills  and  box  manu-  ...  .  ,  .  i  r  a- 

,  .  _ ,  .  .  ,  .  .  ,  ,  directions,  was  provided  at  the  hearing  before  the  Sen-  ‘crs.  and  seventeen  have  failed.  As 

i. 'ictuier.s.  Ihi.s  rondition,  he  points  out,  has  been  sen-  ,  „  „  a  remiii  nf  ihese  failures  note  hold- 

,  ,  a  .  .u  .  .  r  ku  .  rx  aa  Railway  Committcc  last  week.  Professor  .1.  L.  Me-  ^  r®®®"/"  1®®®®  laiiures,  noic  noia 

-usly  -iggrivaled  by  th”  reduction  of  the  l.anff.  add-  n  *  ,  ,  ...  ...  crs  suffered  a  loss  in  only  one 

me  !  committee  that  .senior  engineers  on  ^g^^,  g,„j  majority  of  eases 

the  two  big  s.vstcms  are  earning  more  than  $4,000  depositors  were  paid  in  full.  Willi 

'■  .'couomK  welfare  of  the  pulp  and  paper  m-  !g  y^g^  gg^  working  onlv  about  fifteen  days  a  the  accumulated  experience  of 

dii-stiy  and  allied  mdusincs  constituting  as  they  |  ..  ’  vears,  it  was  deemed  necessary  to 

do.  the  largest  employers  of  labor  in  Canada.  IS  a  I  .  ‘  ooidc  and  guard  the  activities  of 

ni.alLer  of  grave  concern  to  the  industries  them-  !  There  will  be  wide  agreement  with  Prof.  McDou-  Bominion  legislation  and 

.selves,  and  .■should  be  to  the  people  and  govern-  I  gall’s  stated  opinion  that  the  present  ob.soletc  structure  jq  IS90  the  first  Bank  Act  was 

incuts  ol  this  country.  1  he  restoration  of  profitable  jof  railway  wages  backed  by  powerful  unions  is  pre- ;  pas.sod.  I’ollo\;  ing  this  (he  banks 

opciation;  lo  tht\se  industries,  as  a  whole,  us  e.s-  .venting  a  rea.sonablc  basis  of  competition  and  re.sult-  conl'®®®^  to  serve  the  puldie  to  the 

.  rnUal  and  would  materially  alleviate  unemplov-  !  .  **  pi-tinuii  anu  ic-uil  ..hilitv  thH  no  silna- 

ment  H"S:  ®  ncrcased  unemployment  in  the  lower  wage  ®'  '®®" 


niimeroiis  banks.  Another  feature  From  Sea  to  Sea  Saskatchewan  and  British  CoJunibiu.  'r"' 

of  Ihe  original  charters  in  Canada  ,,  ,  ,  the  group’s  hopes  seem  brightest.  But  “ZomF  w  L  L  e  ®®  f" 

which  is  embodied  in  the  present  O®  Canada  s  coat^f-arms  Ihe,^  ^  ^ven  if  the  C.C.F.  did,  by  any  re-  c-®s>®»ula..uM.- 

Rmif  Ak'i  i<;  that  flip  tr.Tnafer  of  ®  Latin  motto  which  means  I*®®®’  remote  possibility,  capture  all  the  -  •  •  •  • 

Bank  A®'  .sea  to  sea.”  Once  upon  a  time  that  western  constituei..i,«  ft  coi.l.l  not  . - T— 


precaution  now  i.s  taken  to  bring  ir 
every  new  oil  well  under  compici' 
control.  Once  In  a  wliilc  on»  got- 
away,  but  it  is  now  an  occasion  foi 


shaves  ran  be  made  only  on  the  ^"otto  .s'Zd  for  a  national  handicap  wi“'T^at''X\rnir' ma' 
books  of  Ihe  bank,  in  other  words,  ,n  government,  m  trade,  in  commum-  Western  provinces 

ownership  does  not  pass  by  the  cation  and  in  culture.  pm  together  only  have  71  out  of  213 


The  Lost  Sturgeon 

In  the  early  days  of  this  counti.r. 


«  »-auur  ownership  does  not  pass  o.v  me  canon  ana  in  culture.  put  together  only  have  71  out  of  213  .sturgeon  were  abundaiu,  in  most  m 

in  grotip.s  of  railw’ay  'ransfer  of  certificates,  and  a  bank  h  ridings.  One  could  throw  in  the  rivers  of  tho  Atlantic  Coast.  Wil- 

nf  labnr  ®  "®®  ”®  **’®  '’tock  of  fl  shaFC-  '®  eighteen  hours  of  iron  •'’®  Mariliino  constituencies  a.s  bum  Fcnn  in  bis  correspondeiu o  often 

aristocrats  of  labor,  jg  a„.  that  handicap  is  transited  into  gg^  eominentcd  on  the  incn'dibUi  niimbi'M'. 

idards  for  themselves  .f  if  :f  ‘  au  nZT,  “  of  ^hese  giant  fi.sh  which  ascended  t be 

vaiHnf>'  nronomir  rnn-  *  ^  *  ndv<!  lids  maxic  inis  clean  vsweep  in  all  provinces  but  On-  belaware  each  spriiiu.  A  Htll**  inoif 

vailln„  economic  con  intervening  years  a  groat  .sprawling  ®°" 'J!  m  v  mvp*"  ‘“''‘o  and  Quebec  arc  just  equal  to  nil.  than  a  century  ago  the  k  ng  of 

vc  been  made  in  olhcr  manv  banks-  have  received  char-  England  was  iwcnty-tive  years  ago.  v#„,  _ _  _  “ 

rs,‘  and  seventeen  have  failed.  As  "From  sea  to  sea”  was  once  a  bou-st. 

rpsi.li  r.f  ihPKP  fpiliirps  note  hold-  Now  U  '«  a  reality.— VoiicOMTCr  i>M»t 


v,.,..v.up  P..V1  au.,upi,iiivin,s  wuicij  nave  OCCII  Iiittuc  111  uuier  many  naiiKs  nave  rcceivcu  cuai-  .va.v  "=.7  —Windsor  Star  sturgeon  roc  for  caviar  began  an-l 

directions,  was  provided  at  the  hearing  before  the  Sen-  ‘crs,  and  seventeen  have  failed.  As  - -  •’*°o®  ®f'<'r.  the  delicious  quality  of 

ale  Railway  Committcc  last  week.  Professor  .1  L.  Me-  ^  result  of  these  failures,  note  hold-  ® _ _  Balancing  the  Budget  .smoked  .sturgeon  was  di.scox ered.  Now 

r-  ...  crs  suffered  a  loss  in  only  one  -  ®  thc.se  fi.sli  aro  rare  in  most  localities 

Dougall  told  the  committee  that  .senior  engineers  on  ^gg^  g„,j  m.ajorily  of  cases  Something  Wrong  '  satisfaction,  even  cn-  as  a  result  of  overfishing.  -  Eoo*f  /» 

the  two  big  s.ystem.s  are  earning  more  than  $4,000  depositors  were  paid  in  full.  With  Tbr  Canadian  wheat  crop  is  reck-  t^aTReKma  i.s'’°o1^cm^tinron  Hie  duslru  s. _ _ 

a  year  and  are  working  only  about  fifteen  day.s  a  the  acAumulated  experience  of  oned  annually  in  hundreds  of  mil-  gjg  pf  g  balanced  municipal  budget  I  :«»■*  M*  .  •  u  » 

month.  .  years,  it  was  deemed  necessary  to  lion.s  of  bushels.  Direct  contributions  xhc  principle  of  a  balanced  budget!  iviomenis  in  nistory 

T,.  u-  I  .  .u  TV  x  A.  rv  guide  and  guard  the  activities  of  to  the  grain-growers  ot  the  West  particularly  to  the  point  of  a  surplus,  f*®®®  Michel  Gumbetta,  the  great 

I  ne  re  wi  1 1  nr  w  ifir  :i  orr  Amm  i  wi  i  n  fVT  i  ir»i  i .  <  .  .  .  ^ _  a  ». ..  r aa**  •>«»  tAini  .  . .  .  .  ^  i  _ _  .$  •  j  « # 


1  rv _ _  *  I  I  41.  44  41-4  "  !  ‘  * !  crs  suffered  n  loss  in  only  one 

I  Dougall  told  the  eommtUce  that  .senior  cngincer.s  on  Lgsc.  j„id  in  the  ni.ajorily  of  cases 

the  two  big  s.vstcms  are  earning  more  than  $4,000  depositors  were  paid  in  full.  Willi 


Balancing  the  Budget 


Something  Wrong 


Little  Moments  in  History 


"pciation;  10  tnc.se  industries,  as  a  wnolc.  us  es-  „  ui  i.  •  j  ..  crkminiK.H  ir.  soi-vn  iim  tniliie  to  the  kkk..v.  ...  —  -  vaw  ciiori  wen.  uanaua  wouia  see  lu  nk 

-  rnUal  and  would  malenallv  alleviate  unemnlov-  i »  reasonable  basis  of  competition  and  re.siilt- |  conHnued  'o  set  vc  the  puIdic  to  the  ,g^g  enormous  figures.  The  to-  greater  application  of  this  principle,  J®  P'^ris.  but  the  old  man  sent  the  fol 

,  .  ■  •  •  :  ing  in  increased  uncmployinent  in  the  lower  W'age  I  ‘'‘®d  ®®  situa-  tal  of  the  wheat  bonus  o-lone  Is  es-  municipally,  provincially  and  feder-  lowing  telegram: 

.  1,  J  '  k.  r  ku  •  k-  t'ons  of  any  moment  appear  to  timated  by  tho  Minister  of  Agricui-  giiy,;  if  it  were  not  for  the  caormous  '011  had  him  while  be  was  alivr; 

■Nccepting  that  Mr.  Dunning  speaks  for  the  govern- |  ®  ®‘’®®®  wnich  arc  pushed  out  of  their  positions  when  j, gyp  ari.sen  prior  to  the  levere  de-  lure  at  $48,000,000  —  though  other  purden  pf  relief  costs.  ®o"'  “’o*  ‘’®  '■’*  dead,  worn  oui  li.\ 

mm!  when  he  gives  assurance  that  nothing  is  being  1 ®®®’®-  ^®  ®dded  the  significant  ob.scr- j  pression  which  made  its  alipcarance  .'1  One  might  wish  that  all  governing  "r 

done  I  at  least  deliberately,  to  harm  Canadian  indus- j that  the  railways  have  been  very  careful  to  1  almost  len  years  ago.  During  the  .sums  of  public  money  ^d"' with  '"'’d''"  N*®®'  whU"  r  his  Zt  hc7’’ZoccdcU 

try.  it  may  still  be  pointed  out  that  there  is  a  danger  I  ™®'®tain  the  goodwill  of  the  unions— even  to  the  ex- j  ‘ '’"P'®  ^  >®^'f;  »/_  are  being  poured  into  the  -West,  the  ratZ  t*  ^  do  not  wish  his  grave  to  1.0 


that  one  section  of  the  community  may  suffer  when  1  te®‘-  Perhaps,  of  paying  too  high  a  price  for  that  good- j  p.ggjg‘^j'^J.g‘*g  forced  from^^tL’  gold  ^a^ved the  uncmplo>^ent  problem  at  1ea.st  streeWoirnql!*’^  hcieafiei. 

effort.s  are  being  made  to  create  benefits  for  another  7  ^e  suggestion  by  Senator  Calder  that  wage  ,  standanl.  we  were  pretty  proud  of  week  not  a  kernel  of  Canadian  wheat  jgggjij^g  froZ  relief  ^rtoiZts  - 

section.  And  it  i.s  quite  evident  that  the  government’s  I ‘^®®*®'°®s  ^he  Board  of  Adjustm^ts.  j  the  record  of  Canadian  banks  in  came  through  this  channel  for  ex-  Honor  Among  Thieves 

policy  is  designed  to  bring  about  improvement  in  con- 1  McDougalJ  replied:  , 'hat  we  bad  not  only  weathered  the  Poi  -  a  ifa  - -  been  the  case  since  relief  took  on  Qumey  S.  Trcagre.  manage, 


dilions  affecting  agricultu.-e.  Desirable  as  this  may 
be,  it  should  not  be  overlooked  that  not  only  is  manu¬ 
facturing  the  economic  backbone  of  the  provinces  con¬ 
tributing  the  bulk  of  the  national  revenue,  but  that  the 
purchasing  power  of  the  urban  population  is  highly 
important  in  the  marketing  of  agricultural  products. 
And  that  is  particularly  the  case  when  export  trade ; 
I.s  so  lestricted  as  it  is  at  the  present  time.  ' 

Insurance  and  Social  Security 

«i  A  .MERICAN.S  appear  to  have  been  changing  their 
-A  Ideas  about  life  insurance  curing  the  past  six 
.s  cars,  '  state;;  the  eurrent  Business  Bulletin  is.sued  by 
Hie  Cleveland  Tni.st  Co.  In  support  of  this  contention 


-  •' - W— •  I  ,  .  .  ,  _ _  n„iif„ ,  tr^rnlA  ki.uik  10  my  uaoo  luuuy  aim  man  nas  . . . . 

'Of.  McDougalJ  replied:  'hat  we  bad  not  onl.v  weathered  the  poU.-Z/aR/aa;  f/erata  been  the  case  since  relief  took  on  Quincy  S.  Trcagre.  manager  of  a 

"The  Board  interprets  the  reaulations  made  hv  !  •''®'®'’®  shocks  of  depression  times  c  j  abnormal  proportions  it.  reveals  peanut  store  in  Grand  Rapids,  Mid,., 

agreements  betwera  the  railways  and' the  union;'^  Better  Seed  Campaign  today  right  across  Canada.  Is  it  be-  reported  to  police  recently  that  a  gm, 

Tho  Zwor  o  f  m  ihai  there  was  not  at  that  time  any  q-here  is  a  campaign  under  way  >on«l  the  capacity  of  our  administra-  man  had  robbed  his  place  of  $73.  Tbai 

ti  ^  ^  !  uneasiness  on  the  part  of  the  pub-  m  Alberta  to  induce  the  farmers  of  J®  niake  a  genuine  thrust  figure  appeared  in  newspaper  a, 

^  h®- I  would  think  that  if  a  rea-  1  ibe  safetv  of  their  funds  Hic  province  to  pay  more  attention  ®t  this  piobiem.— Regina  Leader-Post  counts,  and  soon  afterward  the  poliv 

sonable  pomt  of  view  were  taker,  it  might  get  the  .\boin  this  time  however  when  to  tho  quality  of  the  .seed  wheat  they  - -  chief  received  tho  following  letter: 

backing  of  many  railwaymen  and  the  public.’’  ‘everyone  in  rhe  country  was' begin-  ‘^o"'-  Western  Canada,  it  is  empha-  1  .  vm  Contracts  Trcagre  guy  said  lie  lo.st  $7.. 

Senator  Calder:  "The  public  don’t  know  the  '  f  kiZfn  araZHiZ,!!  s®»«  >♦«  on  a  quality  War  C-ontracts  Saturday,  but  I  .say  he  lo.st  onH 

facts?”  I  ninj,  to  feci  the  strain,  great  discus-  basis  "With  too  much  wheat  in  the  There  is  apt  to  he  considerable  $40.20.  My  boy.s  are  asking  for  a  full 

Prof  McDouffali  "1  think  not"  sions  arose  as  to  who  and  what  had  ^Q^Id.  only  the  best  can  bo  certain  truth  in  the  statement  of  Mr  G.  G.  split  and  I  can’t  give  them  $20  ea.l, 

.’  ®  ’  caused  Ihe  depresssion  and.  of  gf  g  market  at  a  favorable  price.  It  McGeer,  Eiberal,  ’Vancouver-Burrard.  becau.se  Til  lose  money  on  the  .inii. 

The  high  level  for  certain  classes  of  railway  wages  ;  course,  among  other  tliing.s,  in  some  i.s  therefore  important  that  the  Can-  that  Canada  has  lost  $50,000,000  in  Now  1  want  you  to  .see  b«>  puls  a 


..IV  k„ILVeirtI...  IIII.SL  in  support  01  mis  eonteillion  •  -  - - ■. -  ...... - - -  ...  .  »  1,  ..  .  ■  1.  •  v..  k  ...k^h  r-nn  enn.rael  Ri'itoiik  rr,a,r  ..rkkl.  l,..ui  JUS.,  Ufv.l  ilVVVpkVkl  lui  ink!  V  01U.-.1  I  I 1 1 1 

marie  to  meet  eonriiimnc  v.i.t  ki,*  have  Dot  got  to  acccpt  fullv  as  grow  the  Strain  which  IS  best  suited  sun  contract,  uiitain  may  well  liesi-  ,;,,„rds  h-.s  son..'  .•.■•.son  m  .■  ...ii.i-.in 

•  omparison  i.s  made  between  the  volume  of  new  ordin-  conditims.  but,  de.spite  the  decline  in  if  not  more,  responsibility  lo  it.  Then  the  wheat  from  that  lo-  tate  about  affording  Canadian  poli-  uiat  the  rfehi  time  and  the  right  i.u.,. 

.ary  life  insurance  vvritten  in  each  year  since  1919  and  > ’'^ay  tiaftic  and  in  railway  employment  generally.  ^  ,bgg  ,he  banks.  Unquestionably,  cality  will  bo  of  high  quality  and  ticians  an  opportunity  to  add  ®’orc|  togettier.  Christoplicr  lei 


...k  ......1.  .kk..-k  ..  I  Iki-vii  II,  vck,-k,  Jk-.o-k  oiikvik.  Ik/k,^  kkkiu  ...  „  ..J  lliat.  lue  uauivs.  u  ii.j  uvoi  ikkuaai  j  ,  .  fuel  tn  the  fire  seiuuu.  gu  lugvilivi.  k  ll  i  isiUl.Miv  i  re. 

Hie  national  income  of  the  United  States.  While  these  U*’'’  operating  unions,  'oecause  of  their  dominating  po.  ihe  cause  of  a  depression  is  a  re-  uniform.—  ancouver  Prov  nee  -  J  u  ..u  ward.s  came  into  Hie  world  two  c<  u 

two  loLal:-:  sturlcd  lo  decline  in  1930  and  so  continued  ^®®®  ®'^*®  ‘o  maintain  such  high  returns  duction  in  buying  and  you.  as  pur-  _  ,  p  the  war  contracts  available,  but  the  period  oT*  F^cderick^*^  WilbaiZl"  .\H 

until  IM.'JT  the  ratio  of  new  life  insurance  to  national  ^®''  referred  to  by  Prof.  ^cDougall.  /  Jj'S'UR  ®B®®^  S^ets  vv  n  T"”'®  «/  ®''®  opposed  BUwards  would  havc  been  abl.'.  ‘  i- 

.  .  .  The  effect  is  not  onlv  to  be  noted  in  the  oneratina  ■  buying,  otnerwise  oustness  ,,  pjgt  po.ssiblc  that.  Hon.  \v.  D.  to  profiteering  or  patronage  being  make  an  cxcelicnl  bargain  with  ih.ji 

incouie  uicrcii.scd  sceadily  from  nearly  10  per  cent  in  ^  ^  P  could  not  possibly  havc  slowed  up:  Heiridgc’s  New  Democracy  party,  if  mixed  up  in  the  business.  The  Bren  j’russian  King,  who  paid  anylhing  for 

1919  lo  1.')  1  per  cent  in  19.32.  It  has  .since  declined  '^®®  railways,  but  in  relation  to  transporta- j  however.  I  will  be  generous  and  ad-  it  gets  organized  in  time  for  the  elec-  investigation.,  if  it  lias  resulted  in  a  tall  recruit. 

Sici.lilv  in  9  1  net  .  eni  in  19‘'«  1^'®”  Charges  Which  have  a  bearing  on  industrial  opera- ,  mil  that  possibly  you  had  good  rea-  tion.  might  reduce  C.C.F.  hopes  of  the  maximum  of  care  being  taken  Moreover,  these  giants  tan  no  risks 

■  '  '  ^  te  t  11  ikikko,  i  Uon.s  and  employment  generally.  !  son  for  the  policy  .vou  adopted.  greater-  success  in  the  coming  elec-  to  prevent  any  future  scandal,  ha.s  ^,p,o  , he  King  lived.  "Hrs  feeling 

'I'lic  c:\pli)U.tion  ot  this  -  attributed  to  insurance :  ^  au  Panadian  chartered  banks  dc-  ''o®-  position  is  that  large  num-  been  justified.  It  will,  however,  lose  about  his  troops  seem.s  to  have  ic 

'  _  Lanaaiaii  cnaiieieu  oauso  ua,  1,,.^..  nor.n1..  are  riLssatisficl  with  the  Is  iiist  float  on  if  noIilioinnR  in.sist  _ .-i  .j  ..  .  . 


slcadily  to  9.1  per  cent  in  1938, 

The  c:\pli)U.tion  of  this  -  attributed  to  insurance 
I  .iinpaiiy  representatives  is  that  "people  havc  too 
liHlc  faith  ill  Uic  fuliiic  value  of  the  dollar  to  be  willing 
lo  make  present  .sacrifices  in  iclurn  for  payment.s 
which  wil!  be  rc.  cived  many  years  hence."  Another 
xplanation  i.s  that  "people  consider  present  thrift  un- 
necc.;  .Hiy  because  they  think  the  government  will  al¬ 
ways  tkTke  care  of  everybody  through  .social  security 
.ind  relief  payments." 


Curt  Comments  on  Current  Events 

Radio  is  being  used  in  many  public  schools  in  the 
United  States.  Soon,  it  seems,  it  will  be  Readin’. 
’Rilin’,  ’Rithmetic  and  Raoio. 


O  Iha  ri.kwers  and  nrivileces  un-  hers  of  people  are  dissatisfied  with  the  its  justification  if  politicians  in.sist  gcmbled  a  mi.ser’s  fcelmg  about  hi- 
.e  Ihe  Flowers  ana  privileges  u  1  i^ihc.gt  Government  and  unwilling  tr  upon  discus.sing  it  indefinitely,  and  nionev  He  love.l  to  .•oll.'.'t  ih.'tn  in 


rs  ana  priviieg  »  u  *  i^jhc.gt  Government  and  unwilling  tr  upon  discus.sing  it  indefinitely,  and  nioncv  He  loved  lo  collect  ihetn  1,. 

(Irr  which  they  operate  from  the  v„)p  Conservative.  If  the  C.C.F.  could  thus  hinder  thi.s  dominion  doing  her  count  them,  to  .see  them  inensis.  . 

Itank  Act  which  is  revised  each  len  ronsolidate  this  feeling,  then  they  .share  to  help  Britain  with  U»c  arma-  pyt  F,e  could  not  find  it  in  his  h.ait 

1  years,  the  last  revision  having  taken  would  im.loubtcdly  make  gain 


tn  ments  program. — Windsor  Star 


Inside  Stories  of  the  Street 


to  break  in  upon  the  precious  hoard." 
— .Uaiwhcster  Guardian. 

Growing  Trees  as  a  Hobby 

■'.\s  I  grow  older,  1  find  man>  of 
my  old  friends  have  departed.  But 
my  trees  only  grow  more  beautiful 
and  .stately.  It  is  not  po.ssiblc  lo  lia\  ■■ 


•  ”  Surely  Houde-ism  and  hoodlumi.sm  are  farther  apart  1. _ _ _ _ _ .  aiv  i,  ..T,  ,  n,  ... 

While  we  have  a  sincere  respect  for  the  pronounce-  ku„n  k„  .u„  j  k  k,  k-  ..  j  .stately.  It  is  not  po.ssiblc  lo  h.i\' 

monikk  nf  rr.1  ipnmrri  Avrk.s  tho  oonnnrr.ist  nf  Tho  '  "  mdicatcd  by  the  fcccnt  demonstration  Ot  so-called,  rieaders  of  the  ticker  iu  various  of  times  they  arc  right  in  their  de- |  Industrial  Icadcr-s  wlio  have  been  any  diftcrence  of  opinion  with  them, 
minis  OI  c-01.  ceouaru  .lyres,  me  economist  01  me  anti-conscriptionist.s  4n  the  shadow  ..f  Montreal’s  Citv  offices  have  a  knack  of  reading  into  duclions  in  what,  they  read  in  the  j  spending  time  in  IkOndon  and  differ-  ’^o  William  Mulock,  rciin  d 

t'levcland  Trust  Co.,  we  arc  inclined  to  doubt  whether  Hg,,  ’  j  ,j,g  quotations  the  possible  transactions  that  are  going  through '  ent  parts  of  Eng-  ‘"‘"f  ""o  "a^ 

Hie  views  expressed  by  his  bulletin  on  this  change  *  j  TICKER  effect  of  variou.s  develop-  from  time  to  time.  *  ‘and  during  the  past  trcc.s!*"  AT  hts ‘^rummer  ho..ie, 

would  apply  to  in.surance  experience  in  this  country.  infervipw  with  kh»  MoiKo,.r.,o  a..*.,.  TELES  ments  that  may  be  occur-  —  rROSEECTS  few  mont’iis  all  bring  north  of  Toionto.  Sir  William  has  a 

The  trend  in  Canada  has  closelv  aonroximated  that  w  '"‘erview  with  the  Melbourne  Argus  during  1  ring.  In  Ihis  connection  A  group  of  his  many  admirers  gave  l,gek  stories  of  tie-  black  walnut  grove  wliiel,  is  valued  ai 

TT  k  -I  Ok  k  .  u  ku  ^  k-  •  Australia.  Premier  Hepburn  declared  that  readers  have  inclined  to  a  luncheon  the  other  day  to  John  mendous  amounts  of  British  capital  $1,000,000.  Three  deeadws  ago  Hic- 

m  the  United  States  but  the  Canadian  citizen  is  not  Canada  was  a  country  without  national  leadership  the  view  lately  that,  over  Ihe  past  Irwin,  president  of  the  that  would  readily  be  invested  in  ’®"  sapling..;.  Now  Hiey 

depending  to  the  .same  extent  on  Social  Security  laws  The  lack  being  due,  we  presume  to  Mr  Henburn  beinir  f®"'  mon'hs.  “lere  has  been  very  STRVirE  McColl  Frontenac  Com-  Canada.  Some  of  these  leaders  who  ^'■®  ‘"‘”1?'*,.'" 

,«  „.ur.  .,n,„c,.l  l„dkp.„dkRCk  id  „d  And  we  „„  .d-Wfdb'o  o.  M.n,.  MATO  f^riS  S  ffr’  ff  'o'r"'',:e'Te,.7f'"¥fe,:'"Ve'''; 

would  Whether  the  ,  ,  ,  ,  Td  leh  n.  1.  hen  likely  been  .0^  ”  Tewin  re.llre  tb. 

ance  cither  in  the  United  States  or  in  Canada  delib-  -Alberta  Foresee.s  No  Need  for  Money"  New.spaper  special  invesimciu  trusts  or  investors  things  he  has  done  for  the  gas  sta-  vestment  in  Canada' was  more  read-  planted  on  hZ.summcr  estate  several 
erately  ron.siders  the  purchasing  power  of  the  dollar  heading.  in  Great  Britain.  The  buying,  while  Hon  business  in  Canada.  In  this  con-  jiy  discussed.  In  years  gone  by  some  ‘yP®«-  »"  "f  "  hicb  will  develop  into 

‘  ‘  .  ..  I  not  hurried,  has  been  very  persistent.  1  nccHon  it  was  pointed  out  that,  as  mention  gf  n  heird  in  the  Piiv  wood  which  is  much  in  demand.  — 

time  when  .Mbcrla'  ,gjj  ggy  offerings  have  been  readily  j  head  of  the  McColl  Frontenac  Com-  hut  now  the  nossibililv  of  shinnin-  Canada  s  Wcchhj. 


ers  of  insurance. 


n,  an  uncertiun  future  dat.  Protection  for  dependents  probably  getting  ready  for  tho  time  when  Alberta  |  SZ  ^h  CoZ  J 

IS  still  provided  most  easily  by  insurance- and  pro-  have  any  mooey-if  Social  Credit  policies  are  ‘picked  \.p.  Thl  accounts  for  the  pany.  Mr.  Irwin  was  one  of  the  first  iZvZo  Canird^t  hea^d 

action  IS  still  the  pnmary  consideration  of  most  buy-  continued.  I  fact  that  Power  has  held  so  steady  lo  introduce  into  gas  stations  the  dinners  aZ  week  eZ  nartLs  ^ndi 

•rs  of  insurance.  if.  n.  if.  if  i  oven  when  other  slocks  were  show-  custom  of  giving  .service  to  a  car  gg^jg^  ^hat  the  number  of  people 


He  Was  Kicked  by  a  Cow 

We  see  by  the  paper  that  a  chap  is 


The  sales  of  insurance  in  any  year  are  not  depend-  The  people  of  Quebec  and  of  Canada  will  thank  ;  j^fg  hZfJJs  There  IrL'T-od  '‘ZTeT  h^’To  TctTZupZfo^^aZTnToJ'ZT  probably  aTo«  Tee^ 

ml  .so  much  upon  the  toUl  national  income  as  upon  Premier  Duplcssis  for  upholding  the  dignity  and  rights  (oiifidcucc  in  Power,  particularl.v  for  In  the  early  days  this  added  service  ocrore  ui  me  iiis-  gggiuem  .sueb  u.s  might  have  happe 

that  proportion  of  the  national  income  available  after  of  democratic  government  in  the  face  of  mob  pressure  a  long  pull,  due  lo  the  fan  that  became  so  popular  that  McColl-Fron-  .®  ''•y-  ‘  '"a"'®'’  o’’  graml  fatlit 

.v.„  „or.  b.»ic  bked,  have  been  pio.id.d  fdr,  S.lM  frd„  .  sroup  of  »i.gdld.d,  if  dk.lopk,  youbg  LdcbU,  "'f  T"”;  i  ‘r,”  t i  '  be  CoS"  ib’o'I.p’l’d^lirbV.!  „„S™  “S'r'VvrfS, 7' 

wdll  also  depend  upon  the  coat  lo  the  buyer  of  ionur- 1  supported  by  a  gang  ot  propaganda-fed  hoodlums.  i'"  .“bener!  ilie  Power  eom- idenmilv.  loo.  the  pracllcc  proved  sol?"''  People  eloso  lo  Ibc  silualioii  molor  ii.rs.  or  if  .'"s?'''  r';; 


kicked  tiy  a  cow — a  nice,  old-fasliioncd 
acoidcnl  .sucti  a.s  iniglU  have  happen¬ 
ed  to  hi.s  father  or  liis  graiiii  raHier. 
Most  aecidenls  nowadays  are  in  thi- 


ance  already  in  force.  Therefore  a  comparison  between  if.  if.  if,  if. 

total  life  insurance  premiums  paid  and  the  national  in-  Once  again  the  private  grain  trade  has  stood  inve.s- 
ronie  In  any  one  year  is  much  more  illuminating.  In  tigation  and  come  through  with  "flying  colors.  ” 
Canada,  life  insurance  premium  income  increased  from  Charges  against  the  trade  at  Vancouver  by  Mayor  Tol- 


if  fpof.ir>..=  k  A  k  Beauliurnois  is  likclv  to  show  won-  lenac's  slulious  quickly  showed  Ire-!  ,  ‘  *  ,  oocuncu  as  lo  wnai  Most  uccidcnl.s^  nowadays  am  in  in. 

.  tf  zealous,  young  students  .„  „irn  !  mendous  gains  in  turnover.  I®ci- j  he  total  amount  available,  modern  .style 

'opaganda-fed  hoodlum.s.  Ig„.  „,c  Power  com- |  dentally,  too.  the  practiee  proved  so  ,  n®®^  ®  iqiZ'ed  to  writrdiwn  .^Tfor  from  Tlli.sion.s  ' o!  uiT  ts.  ‘wc 

*  *  Piiny.  not  only  from  Hic  «‘au'‘l‘oin' I  «'®'®®“Je  ‘''®‘  “  ®“™*'®r  of  the  other  L  ®®"  '"®''“®‘‘  '®  ®®  ®o'' "  p,gy  ,rtcks  with  power  wires.  We 


of  earnings  bin  also  in  the  supply  i  conu'anies  were  forced  to  fall  in  line.  |  have  mounted  up  so] 

of  power  at  e\cn  lower  cost  than  can  :  and  train  their  men  to  step  out  and  j  !'®.  )\',"T'®?^  ®^i  "^'”'0.®'’! 


put  our  fingers  in  Hie  rollers  of  wash¬ 
ing  machines  Wo  .slip  on  highl.' 


likclv  be  obtained  from  some  of  the  !  give  the  motorist  some  real  atten- 1 1,1’®'  “’®y  ate  afraid  m  hen  they  write)  ,,giished  flom-.s.  We  eraeU  our  head- 
.smaller  plants.  In  Hie  same  eon- j  tion.  Both  in  financial  and  Indus- |  *“®'"  ®®.''  ®  the.v  might  appear  over- 1  on  tlie  rims  of  bath-tub;.  We  .star' 


.3.7  per  cent  of  the  peak  national  income  of  1929  to  6.7  |  ford  collap.sed  completely  when  inquired  into  by  the  neelion  lape-readi  i  s  decided  that  j  trial  circles  there  was  a  great  deal  0P“niis‘'c.  According  to  certain  in-  fires  wiHi  gasoline  or  risk  our  livi  s 
per  cent  of  the  depression  low  national  income  in  1  Board  of  Grain  Commissioners  headed  hv  Chairman  w  lion  a  I  ran;  aelion  of  over  I  wo  ihon- !  of  regret  that  developments  had  oc-  tci®st.b  the  oppoiluiiity  is  an  cxeop-  ,,  ,  ^ 

lb33,  Tbkrk  h..,  ,(.cc  been  ,nbn..  decline  in  the  A,  E.  r.,™»y.  ,>„d  .bnrcH  ol  Jlcr.,ll.|-,-,,,,,e„a,- w„.  i  e,,,-,-bd  wbleb  .Mr.  Ir.h.  o.il  w„“  3;.,,i;,'l''t  ".wSr'iml' m.» 

. ...  k- _ _  ...  . .  W  V  „  I-'"  H"’<>®’7''  ®  '•‘'•cl.'  .Uncr-  o."  the  field,  but  there  were  expres- |  •’’ ’ou'®  ®®  K'ven  to  it  in  older  to_tr>  himself  into  the  newspapam 


1933.  There  ha-s  .since  been  an  annual  decline  in  the  j  A.  E.  Ramsay. 


ratio  to  4.7  per  cent  in  1937  due  chiefly  to  increase 


;in  interests  vh 


o.-.iabi itdi - '  sions  of  pleasure  when  it  became  a®®  safCRuard  the  money  that  might  j. 


who  got  himself  into  the  ncwspapani 


in  the  national  income  while  premiums  paid  for  insur- 1  Winnipeg  citizens  were  happy  ivhen  informed  m  Hie  mg  a  tieiier  a\er;;ce  for  their  total  known  that  he  was  likely  to  return  f'®®  it’’  "ay  into  dirferent  uuderlak- 
ance  were  more  or  less  stationary.  The  important  i  report  of  the  Goldcnberg  commission  that  it  would  no  holdings.  H  "  as  ihoiighi  that  inin  h  to  the  industry  again  in  u  i  cry  firo-  ‘®S9-  Jl'®  .situation,  ot  course.  In  1,11- 

...  ■  kt.  k  k*..*  k-k  J-  ■  '1  .  »k  „  nf  the  hi-  Idnek  had  hetm  nieUed  up  .  miucnl  po.silion  The  Montreal  lad  rope  is' one  of  the  factors  that  has  wlieu  runaway  liorscs  were  the  grea»- 

pomt,  however,  is  that  tn  1937  Canadians  were  paying  |  longer  be  necessary  to  pay  $1,000,000  a  year  into  ihe  nines  and  when  a  surfi-  n a; had  great  faith  In  the  metro-  cuu.’.cd  BriUsh  iuteVest.s  to  turn  to- 1  e.st  .s-aurce  of  aoeidcnt.s.-OHuiea  Jou, 

4.7  per  cent  of  the  national  income  on  their  Insurance  I  sinking  fund.  But  there  i.s  the  qualification  that  Hii.;  volume  w;;.-  ubiained  the  tran.s- 1  polls,  and  has.  during  a  very  active  "aids  different  parl.s  of  the  F^mpire^ 


irritahlo  row. 


links  u.s  up  Avilli  an  older  and  slower 
lime  when  life  wiis  less  dangcrou.s. 


policies  of  all  types  while  in  1929  they  were  paying  j  is  based  on  the  fund  earning  1'^.  pei  ecn'c  and  be-  for  v  as  arrauged.  I’hese  readers  of  career,  put  h's  entire  energy  heliind  as  well  as  to  I’lie  Uuiled  Slates.  In  | - 

only  3.7  per  cent  and  in  1930  they  were  paying  4.4  I  sides  it  seem.s  that  about  $400  000  ;i  vear  has  leecntly  Hie  tape  are  regular  traders,  who ;  different  industries  that  haie  made  other  words,  the  h.aiiking  intere.sis  11,,  i  i„a,,ciRl  i.-  pnhiishcd  ..i  sm 

per  cent.  While  final  figures  for  1938  arc  not  yet  been  diverted  from  the  sinking  lund  eontrihiitiou  U.  H'cnd  a,  groat  de.al  of  1  ime  in  i^riou.^  :  a  dislinet  .sueccss.  not  only  i  “I'.'' Mr.Tre.d nZoni  1 1“  p.'bh.ion: 

pci  criiw  »  V  ^  ^  ,  4u  u  oriicos.  and  pardiovs  ol  different  metropolis  but  lu  Die  entire  fields  aKaiiis'  the  old  oik*,  as  fai  as  com-  coiuiiai.v.  L.Mniied.  Monucal.  ijccreiuiy. 

I  available  it  is  probable  that  premiums  paid  for  all  help  balance  the  buds:et.  firms  often  comment  on  the  number  1  that  they  serve.  |  mitmeuts  are  concerned.  A.  L  rhonms. 
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HINTS  TO 


Brazilian  —  Walker  —  C.P.R. 

I'lca«c  arivu'<v  me  rciiuifthu/  Ihv 
mvcnimcnt  stinnlitu/  of  the  fvUov  iv;/ 
■tloekft  ictiieh  I  am  hofftiiit/ ■,  [troiil- 
mii,  Hiram,  Wutker,  amt  C.I'.fC. 

IJrajfiiliiin.  \vc  Wrlicvc.  might,  be 
held  in  the  light  ol'  a  rising  earn¬ 
ings  trend  and  the  inohable  ofleets. 
sooner  or  later,  ol  liic  l  ecenl  ly  signed 
trade  agreement  between  the  United 
States  and  the  ttepnhlie  of  Krazil 
on  the  credit  position  of  the  latter 
country,  and,  consequentty  on  the 
relation  between  the  milrei.s  and  the 
dollar  on  the  foieign  exchange  mar¬ 
ket, 

Hiram  Waikei',  although  specula¬ 
tive  to  a  great  extent,  might  justi¬ 
fiably  be  ret'iincd  bv  reason  of  the 
generous  retum  offered  by  the 
slock  at  price, 

Tlu  common  stock  of  the  C.H,U. 


/SQUf HtES  from  faiburribcru 
ill.  rciiard  to  their  inecut- 
meiitu  and  iimblcmn  arc  invit¬ 
ed.  Aiinu-er-i  are,  baned  upon 
ill  formation  irhieh  THE  FI- 
N.lNCfAE  Tim:s  bdievvn 
ri  fialife..  fair  and  uiiprejitdierd, 
but  bei/oiid  the,  erereLvi  of 
earn  in  seenrinff  nueh  infor¬ 
mation,  THE  FWANdAl. 
TIMES  eaiinot  atssume  respon- 
{libilitii. 

liiqittrien  iiiimt  bear  tho  aip- 
ii.nturc  and  addrc.'i.'i  of  the 
writer  in  order  fo  reeeivc  at¬ 
tention.  Answer.'f  thoupht  to 
be  of  pnblu;  interest  will  bo  ' 
published.  Stamped,  addressed 
envelope  or  postage  should 
aeeumpaiip  all  inquiries. 


INVESTORS 

Investment  of  $6,000  ait^th’rco  'l^^ 


of  ihn  context.  It  ts  most  mis- 1  to  the  extent  of  t’5'>  of  our  paid 
leadinc.  l-ei  us  examine  llie  iictunl  u|)  cnpitiil:  hut  van  we,  as  is  some- 
siiuation.  If  >ou  liorrow  .T.i,n0O  from  times  suugested,  loan  against,  paj- 
a  tiank  ,eou  are  unlikele  to  take  it  ment  in  our  own  notes  and  colleet 


ill  casli  and  in  all  probtihilil.x  would  a  nice  ral(>  of 
hav(>  itie  amount  placed  to  the  I'm  tifraid  not 
cK'dii  of  your  iiccount.  When  thiit  ii  would  be 


nice  ral(>  of  interest  on  the  loan'’ 
n  iifraid  not.  In  the  first  place, 
would  be  a  rash  banker  who 


tvcently  attained  tin  all  time  low  ever,  the  cxcepUomilly  large  return  I  “"y  recommendations  for  «u- '  "  'are  preparing 

for  the  present  issue  ;ind  might  be  j  provides  Ihe  sloek  with  speculative  |  vestment  with  safety  of  yield  and  themselves  against  one  another,  a  let  me  hav-'  your  admee  m  thi.'<  ron- 
cxpci-tetl  to  show  .some  recovery  iiti- ;  ut  I  ractions  to  tliose  who  are  willing  |  prinripal  the  clitef  consideration,  can  '  fight  might  start  without  notice,  no  ’terfion.—  T.  G.  F 
f  ri  nyrr  aiispirioiiK  storU  market  |o  ;;.uiibIo  on  the  current  dividend  niacle  with  re.se rvattoiLs,  this  matter  how  much  all  of  the  parties  On  the  question  of  nimes  as  a  me- 

lotuh  ions  Knrly  prospects  for  r;n!- '  <1  xung  maintained  even  for  the  view  of  the  many  unknown  ole-  concenicd  may  desire  to  avoid  a  dium  for  the  funds  vou  n«*w  have 
wa.y  operations  are  .suet,.  h,w^  !  ments  in  the  po.ssible  effects  of  mod- ;  fight.  available  for  invc.slmenl.  Xoranda 

.1  I  ’  ’’''^■''’,'1'.'’'’  I  T.  *  ^  rm  warfare  on  a  major  scale  on,  Assuming  Uiat  war  on  a  major  is,  of  eour.se.  a  really  atlractive 

lommon  .sock  of  t,.i  .K.  in.sular  a.s  I  Abitibi  Preferred  j  property  and  security  values.  -scale  does  not  develop,  there  ap-  purchase  today  in  llm  light  of  the 

I*,  ''7"  1  !'  I!'T  !  I  hold  .some  .shares  of  Abiftht  «J  i  ""’y'  accordingly,  work  '  pear  to  be  elements  in  the  businc.ss  company's  imptc.ssivc  record  of  cx- 

seem  o  lie  (li.sliiicfly  limilod.  ,  preferred  stnek  and  am  nof  ’  •*’*’  assumption  .  whether  well  and  economic  situation  which  would  pansion  in  earnings  ami  its  incrca.s- 

'f-  -i'  ynitr  elear  as  to  what  the  pronoserf or  "o*-  is  extremely  dif-  justify  a  fairly  optimistic  viewpoint  ingly  profitable  iiivcstiiicnls  in  other 

Agnew  _  B.C.  Power  _  of  the  eompanu  by  ftoiidfioldors  f*rult  to  suggest  at  this  time  that  over  the  next  year  or  so.  With  this  j  mines  .such  a.s  ramonr  I’orcupinc, 

_  '  I  c  1  "''I  mran’to  me.  As  I  understand  ^  major  conflict  will  be  averted.  It  in  mind  wc  submit  herewith  our  Hallnor  IStincs,  Waitc-Amiilcl.  La 

oeagrains  —  L^aura  Secord  .situation  the  bondholder.s  arc  ‘^‘^ems  evident  that  none  of  the  big  recommendations  for  the  Investment ' India  (in  Nicaragua  )  and  others. 

Would  you  kindly  let  me  haro  a.skinq  shareholders  to  pap  all  oi»er  Powers  relish  the  idea  of  war  and  of  the  funds  your  friend  has  on  As  a.  hedge  against  cither  inflation 
pour  opinion  on  lh(  iotlnwinq  sio,  t;s.' nyain  it  they  want  to  hold  their  in-  ' every  effort  will  be  nmdp  to  i  band:  or  war.  Noranda  appears  a  good 

ond  also  how  mmh  bonded,  imb-bt  ■  t,  rr.st  in  the  eompany.  This  docsl  $1000  Prov.  of  N.B..  4i2's  of  iP«1 .  $1072.50  $45.00  medium  for  inve.stmrnl.  an  impor- 

idness  there,  i.s  ahead  ol  the  com-  not  appear  In  me'  very  fair  treat-  1000  C.P.R.  f)’s  of  1054  .  090.00  50.00  laot  coiisideral ion  loday 

mon  stork  in  rarh.  case :  Aaiirm  Siir-  went  in.  v'cie  of  what  iuis  lui-ppencd  ^  5  Jamaica  p.  S.  pref .  000.00  35.00  Waite- Amulci,  ;i  siibsidru-y  of 

pass  common:  V.d.  f’oirer  " A" ,  ,  m  preoiou.s  eomminii  rroraanL-nli.nn.s  \  5  aaL'iieiinv  Power  Prof .  530.00  27. '*0  Noranda  with  its  nrouerlv  silioin- 


I  Investment  of  $6,000  all  threo,  sound  investment  holdings  j ooo'*" 

;  ^  11  1  11  ■  creased  $,i.000.  .-Vrciirdint; 

- - -  lor  tile  longei-  pull.  Current  divi-  ,  .  ,  , 

,  ,  .  .  .  1  .  1  .  I  .  ,  ,  pro pagiindisls,  the  liank  pu 

I  I  should  like  to  ask  pour  column  to  provide  im  with  a  lust  ot  (loio/.v ,  dens  and  extras  on  International  ....  ■  ,i  .  , 

,  ,  .  ,  ,  ,  ,  ,  .  ,  ,  ■  ,  ,  ,  •  11  1/11..  1  .  "1  i-asli  reserxo.s  and  llicii.  liv 

land  preferred  and  eommon.  stocks  from  whiek  a  friend  and  en.slomrr '  Veic  and  Imperial  Oil,  Ihe  substan-  increased  di  imsits  Id  ' 

might  sdeet  investments  totalling  nboui  $6,000.  Hal  .vield  basis  on  bulb  issues  at  otfior 'l>orr(i\\er.7  to  n'l 

j  /  list  herewith  a.  .summary  of  his  present  po.sUion  :  eiirrenl  marlict  siiggc.sts.  cannot  be  „p  posit  on^li 

Occupation  — Teacher;  Aye  32,  Married-  three,  young  ehtldren.  looked  upon  a,-;  .secure,  but  in  view  loan  is  made  tlie  viirioi 

Salarsf  $2.i00  per  annum  inrnashiy  yearly  $100  to  $3000.  fn-sni-  of  the  past  rlivideiid  record  of  both  rnwers  in  luin  leave  the  a 

‘  nnee  $10,000  with  annuity  and  yvaranteed  ineome  features;  lAa-  companies,  quite  probably  may  be  deposit  .so  ih'at  the  ah 
i  bilities.nil.  •  mainlaincd.  _  make  adddiona!  Imtns  is  ‘  d 

I  Cash  on  hand  .  $6,400  onl.e  by  ihe  ainnunt  vhidi  r 

!  Dominion  of  Canada.  Bonds  .  2.600  Base  Metals  and  Golds  lield  as  an  additional  re.serve 

;  Residence  and  furnishings .  6.000  attaehrd  ‘1*^  Itorroix  and  pay  iiite 

j  bummer  cottage  . .  1,000  holdings  that  I  have,  a  lo*'*-'*  .I'lst  lo  leate  it  on 

I  Safety  of  principal  is  of  importance  but  some  diversification  considerable  I'oinme  of  boiuts  and  benefit  of  we  poor 

[among  semi-spcculative  securities  is  desired  both  to  increase  average' indiust  rial  stoek.s.  I  have  about  •  "otild  think  not  ver 

^  yield  and  to  give  a  prospect  of  moderate  appreciation  of  capital  over  /)ic.$3.000  iit  rn.sh  tor  i.nvestnumt  and  iiudotihtodly  would 

j  long  term. — Banker  wa.s  thinking  of  putting  it  in  that  deposit  to  satisfv  tl 

I  Yon  will  understand  that,  with  i  achieve  objectives  without  resort  to  mtttt.v.  Hare  been  eonsidenng  '"ions  wliich  promplod  the 

'the  danger  of  a  major  war  m  Eu-  arms.  The  danger  lies  In  the  UcX.  ['H''  '''  ..7^ 

I  .-/.n./  anil  I ..  I i:  ihowcver.  Uiat  where  two  or  more,®®’"**'*'’  Eirklund  l.ake.  herr-Add.i-  I  •  t  liitit/ 


I  iiHiisHetion  i.s  finlslied.  deposits  in  would  permit  Ins  loans  fo  even 
I  that  hank  hare  nndoulitcdly  in-  equal  the  amount  on  deposit,  let 


cirased  S.'S. OOP.  .-Vreordint;  to  the  alone  deposits  plus  note  issue.  I 
propagandists,  the  tiank  put.s  J.'iOn  would  not  seriously  eontend  that 


prixilege  i.s  not  valued  by 


tile  of  incifiised  di  pnsits,  lillssfiillx  bank.s.  H  ist  and  primarily  be- 
scek.s  otfier  liorrowcrs  to  place  the  eaiisr  it  periiids  ns  to  keep  readily 
halaiice  of  your  deposit  on  loan.  As  axatlahle  in  thelillsof  all  branehes 
i  nch  loan  is  made  the  various  hor-  a  .‘-iiffieicnt  supply  nf'reudy  rash  lo 
rowers  in  lurn  leave  the  nniotinls  incet  day-to-day  demands  without 


the  danger  of  a  major  war  in  Eu- 


der  ni'ire  atispieioii.s  slock  market  ’w  g.ambic  on  the  current  dividend 


iiiiuo  ro  »jooo.  ''-'I-  .  ,  ,,  .  rowers  in  lurn  leave  the  nniotinls  I  incet  day-to-day  demands  without 

iaconic  fcafuri.s.  Eta-  ^ui'/n hi inc"^ I  ''  *”*^’'^’y  '  oii  deposit,  .so  ihat  tlie  ability  to  undue  expense.  It  requires  no 

'  ..  make  additional  loans  is  depleted  .cic.-il  luiagitiaiinn  to  understand 

.  $6,400  "  ■  only  by  ihe  annnint  which  nicst  he  Hiaf  if  if  wen*  necessary  for  us  to 

.  2.600  Base  Metals  and  Golds  lield  :is  an  additional  re.serve  Hut  Itay  full  interest  ou  file  amount  of 

.  6.000  y^ii  from  the  attached  '‘’’i  I'orrow  and  |tay  interest  on  money  m  our  tills,  which  in  the 

.  1  000  /tsf  of  my  holdings  that  I  have  a  -h'^'  Hi  leate  it  on  deposit  aggregate  is  a  very  aubstantl.al 

some  diversification  considerable  volume  of  btnids  and  1^*'  '1’*^  benefit  of  we  poor  liank-  sum,  our  cost  of  oper.aling  would  be 

both  to  increase  average  ■indiust  rial  stoek.<>.  f  have  about  '  "otild  think  not  very  like-  materially  biglici.  In  other  words. 

eiation  of  tapital  over  I'hc  .$3,000  in  rn.sh  tor  investment  and  '  ''’i  "ndmililcdly  would  cbey-k  our  note  is.siic  privilege  reprcscuis 

wa.s  thinking  of  putliny  it  in  tlopo.sii  to  satisfv  the  situ-  a  saving  and  not  an  earning  pow  • 

tiectives  without  resort  to  mines.  Hare  been  eonsidenng  Elions  wliiclt  promplod  the  loan.  cr.  but  even  bcic  the  saving  is  not 

‘  danger  lies  In  the  fact  Noranda.  Waite- Amulet,  Lamaque,  Hirorisis.  if  you  do  i.s-  rniitely  a  .selfish  one  in  that  a  very 

that  where  two  or  more  O'Bricti,  Kirkland  hake.  Kerr-Addi-  <'hei|iies,  ilie  rt'cipieiiis  deposit  considpiabic  percentage  is  passed 

re  preparing  to  riefcnd’»o«  McLeod  Vnekshnll  nien.se  '  hcqne.s  in  ilic  same  or  some  on  lo  Hie  puhlie  in  the  way  of  ad- 

/  /iiT..  un„th»,.  ,  let  me  hare  vonr  advice  III  this  eon-  1'‘‘'ik.  so  jt  i.-  still ,  correct  lo  dilional  iiiiprofiiablo  services  Uy 


^  I  ments  in  the  possible  effects  of  mod- ;  fight.  availtible  for  invc.slmcnl,  Noranda 

_  *  *  cm  warfare  on  a  major  scale  on'  Assuming  Uiat  war  on  a  major  is,  of  eotirsc.  a  really  atliHctive 

Abitibi  Preferred  j propert.v  and  security  values.  -scale  doe.s  not  develop,  there  ap-  purchase  tod.ay  in  the  ligltl.  of  tlie 

I  hold,  .some  share.s  of  AhiHht  6i  ""’y'  if-ccordingly,  work 'pear  to  be  elements  in  the  businc.ss  company's  imiucs.slve  icrord  of  cx 

per  reni  prefened  stock  and  am  not  *1’®  assumption  .  whether  well  and  economic  situation  which  would  ptinsion  in  earnings  and  its  incrca.s- 
qnite  elear  ns  to  what  the  prono.scd ’^“iHled  or  not  It  is  extremely  dif-  justify  a  fairly  optimistic  viewpoint  ingly  profitable  invcstiiicnls  in  other 
sate  of  the  eompanu  by  bondholders  '  suggest  at  this  time  that  over  the  next  year  or  so.  With  this  j  mines  .such  a.s  ramonr  I'orcupinc, 

will  mian''lo  me.  As  I  understand  ^  major  conflict  will  be  averted.  It  in  mind  wc  .submit  herewdth  our  Hallnor  IStincs,  Waitc-Amiilcl.  La 


yass  common;  u.i:.  rotrer  -/i  ,  previous  eomfHniitrcorganha1i.on,s.\  5  Haguenoy  Power  Pref . 

I, aura  .Preord;  amt  fii.sl  itter.s^.'^ra-  ^  po  you  think  that  bond.holders  rnn.\  5  AV.  Kootenay  J’ower  Pref. 

dyu’i's,  jraforo!  their  irrms?  If  this  plan  10  Noranda  . . 

fn  the  ,asr  of  Pi.slillf  rs  ficn  qni  m.s.'  does  go  through,  what  lights  would  10  Steel  of  Canada  com . 

O.dirit  po.s.sibllll  U  IS  there  of  thn  cur-  ;  I  have,  a,s  a  holder  of  flic  6  per  vent  !  50  Uuilding  Products 

rent  dividend  yofe  of  .$2  lie.ina  cnn-  \  preferred,  for  the  purchase  of  fhe! 
finiied Would  mm  rr  com  mend  H  ns\’’^ock  of  the  new  company  T  This\ 

a,  moderately  .safe,  spe.mtqtiyr  in-'sHuatkin  means  a,  lot  to  mo  as  I',  Average  ! 

,c.stmen.il-~n  }>.  I  7"*!  X -Including  .$2  equalization  <11 

Only  B.(  Power  A  ant'^n^  i  ^  y  ‘  u  ju  u  *  ^iew  of  the  fact  that  tJic  party 

t  stocks  \wr,  any  funded  dchf  ahead  Wh.-jt  the  bondholder.s  protective  „,je.stlon  already  has  .t  founda- 
of  it.  Outstanding  bonds  of  the  cor- !  committee  for  Ahitihi  pro,>ose  to  do  ,nj,„rance  and  govern- 

poraiton  and  its  ..perilling  subsid- .  is  U*  seek /HtUiortl.y  from  the  courts h«we  riistrihnteH  the 


Noranda  with  its  properly  s.ljoin- 
Ing  Ihe  Horn.'  Mm.-  .>f  lltc  liitl.’r,  j  |i|-i;.n 
appears  l.>  h.sve  con*.jr]rr;ihlc  attfs.’-  |  .on, 
tion.s  its  a  spc.'ulalive  pur.  Iisf  e  |r,. 
day  in  view  of  rcicnt  oiilsl.andmg 


;.a>  iltai  lli.*  .l.•po:■l1  is  still  in  ex-  Ibis  I  lueait  that  the  banka  operate 
i.sipiicc  iinrl  represents  th.*  basis  f.>r '  hraitehes  in  a  very  great  number 
ioltlif iouni  l.iiins.  Well,  even  tiuii  j  "I  '■oiiiniuuities  where  no  profit  or 

may  be  i|Uit(>  true  so  far  as  ii  g.ies  | 'i  '''ry  in.ide.-  t  inofit  is  carneil,  an. I 
ii'tl  bere  i.-i  the  caieli.  Sooii.'f  or  I  ■''U'  h  op.'iati.in  is  posMblc  only  I" 

later  .v’our  il.  p..sli  is  us.  d  to  extin- j  '  irl ue  of  tlie  it..'.-  i:-.iie  privilege 
gitish  a  loan  alreail.v  In  e.xi.^t.-tic.'  j  .y.  :{■  -'f. 

iiinl  ibeit  tile  whole  thing  is  a  vva;b-|  .\ii.|  wltai  o|  l.ank  pr.jfils  and 
out  ;i.s  tar  iis  ii  basis  of  a.l.ill  ioiial  '  w  bo  lii'iiefil.i  tli.-r.-f r.ini.  .\  giaii. . 
loiins  goes.  It  is  (|uiie  .simple  loliii  tin-  c.ms.ilidut.-d  bank  statement.s 
vjsii.ili/e  the  Iransaeiion  it  imme-  will  .sliow  vou  lltai  bank  profil.s 

iliittely  vou  have  created  ii  $,'>,(io(i  j  w.ir.k  .nit.  at  ah.nii  one-half  of  one 

dcp.i.sli,  you  p,i\>  (lie  ainoiini  t.i  an  '  p.-r  e.  iit  per  iininim  ..f  tb.'  tolal  as- 

ollici  party  who  lias  a  loan  eiirrenl  ,  sets  ol  lln*  banks  .  eriainly  not 

al  Ihe  .--ariii-  liraTielt  hank  v  here  v  .ni  -  out  rai-.aiti- l.v  liigh.  I'lie  ilividends 
hoi  r.iwe.l  the  inon.-v  If  lo*  titkes  .  piiid  liy  i  anada's  li.tiiKs  var,' .  I'lii 
v.nir  l•|l.■l|u•'  and  pay.-.  Ijii,  loan  f.n'l.*x  p- i  tliare  i-  ab.'Ul  Iti.*  average 
I  like  amminf  ih.i  hooks  .if  that  In  ihes.*  iinie.-  ..f  .as.v  uioiie.v  lliat 

I'laii'  h  will  ;  liow  ti.i  .  Iiaiig.*  in  d.*-  , min.l.  m.'si  aiira.  tiv.'.  I'lit  a  full 
posiis  ami  ii  .f.i.i.inn  loan  vvil]  pe  in  S'",  r.'Mirii  :(pplt."'  .niiv  to  tlios.' 


Its  ami  n  -f'. 


'Oil.  Main.'  lUi  teaij  .,f  the  oilier  fel  Itoiluiia'e  p.i'pli-  w  li.i  were  aide  to 
low  s  Ibis,  .if  .•ui)v,,e.  doe,-,  mn  .  Im.v  iln-ir  sliiire;,  iit  finn  per  share. 

Iiappen.  lull  ilirouch  the  1 'roin  the  lieginutng  of  tlie  various 
lit  the  ani'iijni  ihroucli  va-  Ivank.-.  .  vpanti'iii  lia:  •'ati.-ed  eapi- 
ml;  K  will  aliiiosi  eeitamly  lal  increase;,  in  he  n-en.-sar'  at  va- 


Average  yield 

X— Including  $2  equalization  dividend. 

Tn  vdew'  of  the  fact  tliat  the  party  : - 


The  Oil  Stock* 


develoiwnts  at  the  pri.iperty,  Asso- I  H.o  am.ntn^  through  va-  hank...  .  vpami.m  ha:  .-ait.-.-d  cap,- 

ciatioD  with  Noranda^  ho.  h.-n  and  |  ,.,011-  haml;  H  wdl  aliuosi  ee,ta,nl.v  .  ,«)  im-rea.se;.  i..  he  . . .  a.  va- 

will  contiime  to  1..*  .d  ve.v  real  v  ^  p,  ^  .-oiT.’spoiuilng  r.;.lu.  linii  riou.s  ume-,  and  P  has  in.  11  e;tiiii 

Ine  to  thi.s  company.  |  p,;,,,..  While  aii.v  'atedihai  the  fiverag.*  eo.-t  .•(  the  i.i- 

Of  the  gold  mines  you  mention,  partii  ular  iram-acMon  mighi  b.-  lal  Imuk -hare.-  now  niiii-tamliii.c  w  a 
Lamaque  and  Kerr. Addison,  hi-tli  of  ;  diffi. nil  t.i  ir:iie.  exp.riince  .-how  t  |  almnt  flt;,>  per  ;  hat  w  huh  1  .■dm 


ivv'hich  promise  to  he  l.irgc  .-cal,-  .-md  ih.n  botli  iriau?.  am)  flep..-lts  lu  (p  .  Hctmil  Teiurn  in  .1  m,,ic  imiile  1 

■rial  Od.  in  profitable  producer.-,  appear  lo  offer  ;  .iva,  .•  or  .li;er<  a.s,>  over  a  period  .if  i  otu’  It  i.-i  tlu-  f.eliir;  (u  .-nuicquai 

iiaf  25  Inbr-  the  grcate.-l  .att  ra.-l  11*11.*-  Vou  might  t  ijim-  with  couipa  ^■.■ll  iv .sl.iw  iic.is,  j  icri  that  ilu*  Pauks  .iiu-iaie  lor  iPv 

fcn-sc  adri.se  invest,  about  .$2.0ntl  of  the  $:;.n0nj  l  am  sur.*  v.m  w  ijl  agre,-  w  ilh  me  .  Imncfn  of  alimit  fifiv  -ocall,-.] 

Hained  nr  If  you  have  avnilable  in  ^or.lnd,a.  ami  I  „  pen  |  ;  ij;..a..;,|  to  von  fluii  anv  I  "I'ig  •lu.i.- "  I*r<-.  uniahlv  this  r.-fer.- 

or  any  per-  divide  the  .-ilher  $1,000  iqi  among  dep..  itor  I'n  a  .  Iia rlercd  !  ")  . . .  Hm  dir.'.  ior;  .  nl  whom 

I  ^^  aitl*- Amulet  Jind  tlu*  two  .gold  p-,,,p  i,j||  tti.n  in,,  (,|  p,-,-  j  there  are  in  tnial  ahoiit  urn-  luin 

le  you  with  mines.  po.  ii  w-a;  nut  eri-at-d  by  .-i  mere  tired  !iml  sixlv  sevi  n  l  ln-  lj,i  o| 

— - — - - - - - - -  piiok  .■nlry  and  ili.af  il  an.v  i].ipo.-ji  sharehoPlers  of  ilic  vaiion-  hank, 

r-pvl  •  l-j  •  is  i-reated  lo  the  iii.  ie  use  of  a  pen.] 's  r.-.'idil.'  avadahle  .-iiid  a  I'lane.- 

scusscs  I  nis  I3\.IS]  1*IGSS  "  '"O  '  It"  Ihe  Iitliei  fellow';.  I  |  Ihr.Ulgll  them  will  uuieklv  ■.liiov 

iliiiik  yon  will  also  agree  that  if  that  direel.irt  are  not  in  ihe  am.'ie 

L  w  I'.iukina  w.i-  as  :  imide  as  that  vv.  ;  pat'',  very  :-uhHaniial  holder.-  ol 

Gi-e  I  IJf  l.l  I  K  1  I  I V  I  ;m-  all  rea.,oiiahl.\  a|il  wjili  a  pi  it!  bank  shares,  w'.iiih  nitaii;  Ihat  ihev 

j  ami  till  re  never  vvoul.l  have  been  I  do  not  benefit  in  any  nia  j.jr  way 

~  ]  PT”"  Tl.  «  *  l■'|n.''  tiaiik  failiiie.-  |u  addition  lojthrniigli  ilte  eollci'iuiit  of  dividends. 

(I  ontlniie.l  from  1 -ip.  .)  |  ih.ii.  I  :mi  suri*  ihat  Hie  smaller  jit  is  trm*  that  most  of  tlu*  so-ealled 

ini.she.l  pro  ,  lojm.s  vvliieh  ihoiilil  have  Pceu  re-  p-nilis  vvoul.l  iiol.  he  e. intent  to  re- I  "hip  shots  "  in  the  eoiiniry  are  on 

lueli  finam  111  (111  are  nia.P'  I  eaii  a.-.;  iire  yon.  j  jn  Hull  position  but  would  ,nt  (  some  hank  direelonile,  Inil  they  are 

,  there  is  of  liow  t'v  (•r,  that  ev.-iy  li.nnker  today  j  leas*  do  siiffirient  vvork  vvitli  iliel  there,  and  I  say  tin;  wiHi  all  ibe 


ami  depfi-lts  III 


poralion  and  its  .ipciiiling  subsid- .  is  U*  seek /HiUiorit.y  from  the  court.s '  wc  have  distributed  the  !  holding  SO  Imperial  Od.  in  profitable  producer.-,  ippc  ir  to  offer  ;  .  l  ea,  ••  or  .leen  a.s.>  ov  er  a  period  .if 

iaries  amounted,  as  at  .tune  30th,  1  for  a  jiidirial  sale  of  the  ooinpany’s  1  for  investment  approximate-  American.  Oil,  and  25  Inlir-  the  gre;ite!i|  att  raei  i.'in.*-  Vou  migliitiiiiie  wlih  eouipai'.iiive  .spiw  iie.is, 

in.'iS  Ir.  .$3S,399.tn5.  In  addition  ptx'pcrf-ics  at  which  a.  bi.I  would ‘be  follows:  32«,-,  per  cent  in  Pelrnfeum.  Please  adri.se  invest  iilvut  $2.onti  of  Hi.-  $:i.nonj  i  am  s.ir.-  you  w  ij|  agree  w  iHi  me 

there  vya.-  oulstauiimg  preferred  made  by  the  committee  for  the  full!  Imnds:  30  per' cent  7n  good  grade these  should  be  retained  or  ,f  you  have  iivnilable  in  ^or.•lnda.  ami  I  „  p,.„  ,  ;  ,j ,  to  vou  Hull  ail'  I  "I'ip  -lint.-"  I're.  iiiuaPIv 

■stock  of  snlKu.iiary  companies  amount  of  bnmlhnlders’  clHim.s. !  and  .37><.  per  cent  ^  SI-*''®"  ”1'  ■'imong  ..v,,,-'  depo  uor  I'u  a  .  Iiaricrcd  ! 'u  :  "m,-  ,,t  iim  dirceioi 

amounting  lo  $11,891,000.  There  are  Bonds  deposited  with  the  coimnittce "  I  fion.  0/  (ft-mn. — Peg.  I  Waite- Amulet  and  the  tw.i  gold  „||,  h.-r  de- j  Hiere  are  in  tnial  ahm 


outstanding  1,000,000  shares  of  Clas.s  '  will  he  pre.sented —at  par  value  phis  I  •  I  The  oil  stoek.s  provide  you  with  mines. 

•  A"  .stoek  which  has  preference  asjintere.st  arrears  -  as  part  of  the  j  ^hr  average  yield  of  1  ■,  per  cent , - _______ - 

lo  dividend.s  mon-cumulativ'c  I  over !  porchasr.  price  and  the  balance  will'®”  '  i  hi  h  eniihre  -  T>  1  'TN  *  '  O 

Ihe  Cla.ss  "R'  slock  It,.  i„  .$2  u  I  he  paid  in  cash  from  which  bond-  h®**  rr  fie  3  !  BrinlCGr  L/ISCUSSCS  I  HIS  15llSl  HGSS 

.share.  I  holders  who  , Jo  not  deposit  their  ®^  ^^e,  «ecmi1y  offeied-  Tn  the  3  JjailACl  .ilJlO  I 

Laura  Record  lias  neither  funded  i  bond, s  with  the  committee  will  re- 

debt  nor  preferred  share.s  ahead  of  ceivc  payment  of  their  claim?.  hancemrtH  in  value  \wen  propi-  Wl  OclIlKinS^ 

Its  capital  stock  of  which  there  |  Rhould  the  .sale  go  through,  bond-  market  co^^ditions.  and  _ _ _ _ ^  _ 

arc  outslanduig  ..87.oOO  shares  of  j  holders  will  be  exclusive  owners  of  „rfditlonallv  In  the  case  of  Building  . . .  fr.i,.,  p-.-,  s. 

$;!  par  value.  Ortginnl  stock  was  i  the  new  company  through  a  pro-  prodiirLs  and  Noranda  e.speclally  j  u  .  u  .  *^  ! 

split  5  fori  la..sl  year  rata  distribution  of  the  shares  there-  rnmISilief  f  ^ncrca-cd  f'"*-'',*’®;'  I”®  '®- 

Agnew  Siirpa.ss  Shoe  Stores  ha.s '  of .  They  propose,  however,  to  give  mvnsimeni  I"  .Addition  to  such  fimim m  e.l  arc  mmie  1  <  au  a.-mre  .vou. 

..utstaiuling  .$S76.'200  of  7  per  cent ;  unsecured  creditors  and  sharehold-  mvesimem-  ing  ,  have  nicntion.-d,  iber,-  is  ..f  lu,w.-v..r,  Hiai  .  v.-iy  l.aiiki  r  fmlay 

cuinulative  prcfcrr.’d  stock  (plus  an  j  ers  an  opportunity  of  acquiring— or  .  -  ■.  .  ...  coiiisc  that  of  nccoimnidatlon  luans.  i.s  aii.xiou.  m  fiml  a  iirosiH  .  iive  lior- 

additional  $123,800  held  by  a  sub- 1  reacquiring  in  the  case  of  share-  ,  .  ,  V'  t  t  ^secured  and  unsecured,  Hic  i-r..  row ci worthy  of  Hi.-  a-lvancc  lie  ap- 

-sifliaryi  abend  of  ils  outstanding  |  holders— an  equity  in  the  company!  JllVeSltnent  I ICIUS  I  cceds  of  whicli  may  lie  use.l  f.'i  a  phes  lor.  as  pr.ifii;-  .Uii.'ii.l  .m  sal.-s 
79,625  shares  of  no  par  value  com-  through  the  placing  of  the  stock  in  •  lik^rcut  variety  of  purposes.  |  ami  a  liaiikci  's  -alc.s  take  Hi.*  form 

m.m  .stock.  "escrow"  and  the  issuance  to  credi-  hv  n«.rd  i  Co ,  deposits  on'  a  bank's  book.-  of  money  by  way  .,r  loan-^. 


is  .-rcai.'.l  tl 
II  mu,  I  II'- 


InveHtmcnt  Yields 


n--  ,  r,  t  i  J  J  I  I  ’  tC'onipiled  by  Jont-»  Hewird  &  Co.^ 

nistillcrs-ScAgrains  Ltd,  had.  ,'it  tors  and  shareholders  of  stock  pur- 
last  reports.  .$  1 6, <390. 000  of  5  per  |  ^hfise  warrants  \i<ihich  can  be  exer-  COMMON  STOCKS 

cent  cumulative  preferred  stock  and  |  pjejed  within  a  period  of  3  years  Pnrf 

1,712.615  shares  of  no  p.ar  value  elating  from  July  1st  next.  These  Afnew  Surp«»«  .  .  lo 

common  slock  outstanding.  Pre- j -warrants  will  permit  holders  to  pur-  ..P®,-.!"'’'- . 

ferred  stock  is  continually  being  j  chase  the  stock  in  the  new  company  ^"do*.  ind!  i-ntra*” 

added  to  by  rca-son  of  the  fact  that  1  at  a  ri.sing  scale  of  prices  from  $86  AMoviated  Breweries  .  I6 

controlling  interests  in  the  com- 1  to  $4t  a  share.  The.  plan  is  so  de-  BeU  Tdepho^o™*  ! ! ! ! ! ! ! ! !  Vi 

pany,  as  a  measure  of  conserving  j  vised  that,  if  ail  stock  purchase  British  A mericsn  oil! - -  2a 

cash  position  accept  dividends  on  1  warrants  were  to  be  exercised,  bond-  Bu^ingP*r7i^ctB' ;!'!!!'.!  t»’ 

thcii'  common  stock  holdings  in  the  j  holders  would  receive  payment  in  1)0.  ind.  extrae  . 

form  of  prcfcrre'I  slock  instead  of  cash  of  their  claims  against  the  Csn.  *  Horn.  Sugsr. . . .  28' 

cash.  present  company  in  full.  Csnada  Msiting  .  .  34' 

A gnew  Surpa.s.s  common  and  Lau-  ,f  department.  r.n"WSrther*,riv,wer ! ! ! ! !  is- 

ra  Sccord  both  oiler  attiaelions  as  under  exceptional  circum*  c»n»dB  Packert  .  'o 

common  |stock  .speculative,  invest-  g,^anccs,  to  pa.ss  judgment  on  the  ' S?*"; .  V? 

inonl.s  tor  ineome  and  apprecuUion  ^yy  unfairness  of  any  rcor-  ^*Do.incI.  extras  ”!!!*!!! 

po.ssibibtios  ovor  a  prnofl.  In  both  p.,,ni2;,tioD  scheiac.  or.  in  this  case.  Canadian  Cottons  ;  b«.s 

c.n.-cs.  con, p,an.cs  lire  w  ell  bondhold- j  ^S„\\td:i’Ak7d..s'^^  .'  % 

stton^j  tmant-i.illy  4ind  have  1  ons  to  enforce  their  rights  as  niort-  C'onaMmcrs  Gai . 

rvi-st  records  of  eainings  and  divi-  Shareholder.s  have  rtrong  • ! ! ! ! ! !  ^ 

rlcnds  on  their  stocks.  Both  aic  |  .  2.s 

ppyrninent  in  their  respective  Helds :  jj,  particular  instance  who  wilt  i  Hishiie^  b>wame  .  ,8 

of  operations  and  should  eontinnc , 

cvcr.y  effort,  to  pre-  j  Uomi.iion  (.lara  .  tij 

lo  show  good  result-s  SAven  Hi voi - ,  judicial  sale  of  the  prop- i  1.’“"’'"'""  T'*’'*'''”  . 

able  general  business  coiiditmn.s.  prtv.  It  will  be  for  the  courts  to  de- ;  . '!!!  !  !  eT’ 


ing  as  I  have  mention. ‘d,  Iberi-  is  .if  lu)weM*r,  Hiai  ev.-iv  li,Tiik<i-  forlav 
i  course  that  of  nccoimnidatlon  Imins.  is  aii.xiou.  m  fmrl  a  iirosiH  .  iivc  linr- 
!  secured  and  unsecured,  llir  l"'"  rowei  w.irHiy  of  Hi.'  a.lvancc  lie  a|i- 
I  cceds  of  which  imiy  lie  usd  f"i  a  itlies  for.  as  |irofii;.  .icii.'iul  on  sales 
;  great  variety  of  purposes.  i  ami  a  liankci  's  sales  take  Hi.*  form 

j  All  deposits  on'  a  bank's  book.slof  money  by  way  .if  loan-^. 
arc,  of  course  not  available  fori  .y. 


is  aiixiou.  lo  Iinrl  a  iirosiH  .  iive  lior-  jn-n  m  pi.Tee  Hi.'m  mi  :i  par  wjtli 
rower  w.irHiy  of  ill.-  a.lvancc  lie  a|i-  ipe  laiyer  iiisHtiii  ions. 


there,  ami  I  say  tin;  wiHi  all  llir 
emiilia.*.is  of  wliicli  I  am  ■.•upal'lc, 
not  liecau.-e  iheiT  is  an  oii|ir>riunii,,' 
of  di'sp.iiliiig  the  ciist.inii  r;'  or  tlie 
olli.T  .-liarehohler.-,  liul  Hie>’  are  .se- 
le.'led  Itecau.-e  of  their  .-iiceess  in 


Afnew  Surp«»«  .  . 

..  in 

Do.  incl.  eittran . 

AsbrytOfl . . 

.. 

Do.  Iricl.  fjctrax  .... 

AMooiated  Breweries. 

..  15'; 

t>o.  incl.  extras . . 

Bell  TclephoiK* . . 

..  171 

British  Americn  Oil. .  . . 

B.  r.  Fewer  'A” . 

..  26 

BuiUting  Troducts . 

..  t6'i 

I>o.  incl.  extras  .  . 

Cm.  a  Dom.  Sugar. . . .. , 

..  28' J 

Do.  inri.  extras . 

Csnada  Malting  .  . 

..  34.' 7 

Do.  incl.  extrss  . 

r*n.  Northern  Tower  . . 

..  15«, 

!  loans.  In  the  first  place  banks  an* 
r>,v.  Yield  ',®<'”'>'cd  to  keep  5%  of  their  totu  '  „ 

.80  «  00  d<^P®*^>t«  ‘1’®  of,  Hayk  ol  t,„, 

•/So  S  ”otcs  or  on  deposit  "^*'lyhc 

ISS  0.69  ®f  b'H  >i>  actual  P^nc-  ' 

80  Hcc  this  re.serve  is  maiuraiued  m  '  .-;nnr 

ioo  “  “'7  i  n.oucy  icn  imos  and  thereby  earn 

"  r  u  T  "oni'l  -neaii  noHiin,-:,  In 

I  50  «  86;  CCS  It  IS  the  practice  of  banks  lo 

I'sn  i  i;  I  maintain  a  secondary  reserve,  m- 1  ,,  1, .i,,,,.,  , 


I.II.S  I.II,  .IS  I.ioiiis  Iiciiciio  oil  sai.-s  ^  if.  ^  Of  fle.*.p.itlliig  the  custoinirs  or  the 

ami  a  haiilver's  sales  take  Hie  form  Wi'll.  if  w-e  cannot  pull  our.*;rlves  oilier  .-liarehohler.-,  liui  Hiey  are  .se- 
of  money  liy  way  ol  loan-.  il|,  j,,,.  i,o„L-M|-a|is  in  Hie  loan  leeled  hecau.-e  ol  their  .-ncee.-s  in 

'f'  III'-;  nr  deiiosil  hratich  ol  tlie  liii.-i-  oHiei  fields  of  endeavor  anil  llie 

On  oeeasion  w  c  haiiKeis  li.nve  ness,  have  we  any  oHi't  kind  t.f  executives  of  the  various  liauksde- 

bcen  asked  w  li.v  we  w-nrr.v  aboul  bokiis  pokiis  vvlijeh  mysleriously  | '’'''o  Hie  best  available  jiKlpmeiii  to 

tile  safei.v  of  an.v  pariiculai  loan,  as  hoo.si.s  our  earnings  111  an  illcgitim- !  Hiem  in  opeiaiin;;  Hieir  iii- 

every  loan  eipales  a  deiiosir  ami  a.*  ale  way'.’  Some  iieopl.*  poini  to  Hic  sHliiHons  saletv  ami  tor  Hn-  liem--fu 

w'e  onl.v  kev'p  a  iiproxiiuai.'l.v  10'',  in  privilege  of  m>te  issue  as  being  an  "f  Hie  imblie  generall.' .  In  oilier 

cash  reserves,  we  can  loan  Hie  .-ainr  ilUamoiis  privilege  which  eiiatilcs  ,  "  Hie.-e  iiioii  art*  direclors  be- 

nioucy  ten  linos  and  Hifreli.v  earn  us  lo  make  a  Ivji  of  iirofit  wlHioul  1  tlicy  are  lii'g  .-liots,  amt  mil 

such  irememiom:  profit.s  Hial  on.'  effori.  |i  i.s  true  tliai  ( 'umidiaii  1  31101.-  liecause  of  o|iiioriuuiHes 

I  loss  vviiiilil  mean  mtlliiii.g.  In  cliarlcred  lianks  liave  Hie  riglil  lo  "liicb  Itave  lieen  niieie  availabl.'  lo 

'  tw  ('lily-seven  veais'  .-"areli  I  have  issue  Hieir  own  miles,  liul  not  to  an  Hiem  as  bank  direelor- 

missed  Hiai  l.'loiiia  1  ho|ie  lo  fiml  unlmiiled  exlenl.  t'nill  recent  years  In  rolielusion,  nia.v  1  expres.s  tlu' 


rominent  in  their  respective  Heltls :  jj,  pai-licular  instance  who  wilt  I  Histiije^  5>wame 

^  operations  and  should  liO'Hinnc , 

every  effort  to  pre-  \  UoIIi!"!on  (Itara* 

I  .show  good  re.sult.<3  SAven  Hi  voi  - ,  judicial  sale  of  the  prop- i  H')"’'"'""  T'*’**'''’ 

,1..  general  bimincss  condition.s.  to  de-  :  J^nny’tVmrr .  ! ! ! 

IS.C.  Rower  ‘  ,  yields  (•■,  P®’’ !  ^.i^)e  aj,  to  the  fairness  or  otherwise,  :  Rord  et  4'anada '.V. 
•nt  at  current  market  leve  s  on  1  j-  p,„p„ga,3  ,  f.o.^yoar  fm . 


cent  at  current  market  levels  on  i  -  3^,3  ,  tio^yoar 'fir.  ^  ...... 

|l,,.Ka.h.rc,m,m  J *'■,■ . II 

thr  year  ondcU  .lunc  oOtn  la.st,  com- :  ,  .1  .  *  /i  Oo.  mel.  witTHs.  .... 

,vanv  reported  earnings  equal  to  of, /h®  bondholders  protective  com- ,  . 

$2.01  a  share  on  the"  "A’  -sf^ck  ' .''^vc  n()t  yet  begn 

■tml  nrt  for  Hu'  first  8  months  tndaatx3d.  bovever.  that  ap- ,  r»o.  inH.  oxtruB 

'  '  /.*„  ....  a],nvA-n  in  proxiniatolv  72  per  oont  of  the  stork  .  biterna*io»aI  Ni<-brl 

thr.  riirrrnt  tisca.l  yod\,  4»*t  SlIinMi  in  *  .  \i"irrnnt45  will  ,  j  Inleriiatiuiml  PitroU um 

monthly  ('  u  ninir.s  statrincnts  wn.y ;  ^  ^  !  Po  im-l.  pO.ras 

r  I  ♦!  1  t.*/x..  \  IV.1-  «  $4nif*  nor  boldCt\S  Ot  thC  6  pet  cent  pre-  .Tsmuku  PuMtf  Srrvu-r. 

iliriitly  lowrr  than  loi  riir  sainr  prr-  141,  a.,  ...m  1  Luhb  .1  A. 

iod  of' lord  year  at  $1,198,717.  equal  f®'!''®'' 7"'’  ‘7®®®  ’’®, ;  uilfi  socord 

I  «c  1  rii  ..  oVi  if,'  •!<  wilh  ridO.GSi)  ^^a^rants.  this  means  that :  louIbw  GrocctmBB 'A 

1.000.000  Will  go  to  thr  0  prr:  no.. n.L  extra. 

SI  .5.)0,2.i8.  equal  lo  ;i.  snaie  ”  '  r  rt  ®ri  AntctanH  Montreal  Po^rr 


.«3»  •  1.10 
•J  00  6 , 06 


appears  indicated,  liowcvrr.  but  ^  ■*-  ^  i  ppmnluw^* ^  ’!!!!'  >o 

mainLcnancc  foi' any  length  ol  time  j  Consolidated  Bakeries  I  ptojo  Pngraver?  .  j*?;* 

depends  on  the  ((yiir.se  of  bus  mess  ,  ^  Coius(,(.da(.  :  36 

r.md, Homs,  c.si-ee, ally  on  the  I  iicifu  unPerics  Ltd.  Should.  I  hold  oii  I  «,H® ... 

(  oa.sl.  <  iirmg  t  in  x  vai.  fh(;)i)  or  nould  dou  recommend  «  I  sliHwmicaH  .  10*^ 

Dist,ller.s-beagram.s  give.s  a  yield  ^  inte,  ested  more,  in  in-  U 

of  11,11  percent  ut  eurrenl  marke  ,  ,  ,  p,  ^  ,  a  ppreeiation. 

on  the  S2  a  slvire  dividriid  rate  -  Waikvr-i;.  &  W. .  .  u". 

its  common  stoclv.  which  docs  not  i  ..^  \V*'biuii.  Heo.  .  I9‘t 

.-uggest  .'iny  great  confidence  in  the'  f  be  stock  of  Consolidated  Baker-  q,)  tji<l  Muotation 

financial  comniuuily  on  Hie  main- 1 '®s  Ltd.  appears  well  woi'thy  of  re-  rRlirtUBUJ  srot'K.^ 

Ipnnnce  of  Hie  eurrciH  rate  of  divi- ;  tmtion  as  .m  income  bearing  seiiu- 

dend:  this  despite  the  f.act  that :  investment.  Company,  one  ot  the  Abubi.  Surpi*.  .  .hvn 
earnings  liavc  been,  and  are,  run-  't’ading  naker.v  chains  in  Canada,  ramida  nrpud  iist'i  loii  ‘ 

nijig  very  .suirstaiitianv  ahcid  of  ha.s  shown  a  .rtcady  eaniings  record  -  l  anad.  (Vnioni .  w'-. 

divbicnd  requirements  on  the  com- 1  and  has  an  impressive  financial  jw- j  f.jnad.NorJe^r.  iio 

mon  M'hcrr  arc  speculative  factors  and  thr  dividend  rate  of  $1  c'aiiaflinnf‘anner!i  ....  I8'« 

attaching  to  distillery  issues  which  '  a  share  on  the  slock  appears  ®®'a- Ir^jan  in? 


hrtUthorH  (  an,  I’owi'f 
of  CatiaHa 
I  *11.  jpcl.  arreara.  .. 
WalUt-r-G.  (fc  W  .  . 
\V*’bton.  Goo. 

(In  Old  MUotation 


mon.  'Phere  arc  speculative  faclors  snion  anti  uic  uiv 
attaching  to  distiller.y  issues  which  ' «  share  on  the  sU 
.sreount  for  the  generous  yield  of- ;  lively  well  sceured 
fered  by  this  l  iass  of  atock.  in  the  ■  Capital  stock  ha 
case  of  Distiliers-Seagrams.  how-  j  or  preferred  shares 


FEATURES 

ill  (lie  .fjiril  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

Piepare  lomoiiow'**  .vl.itrtnrnlfr 
today. 

Acr.ountb  ot  bmall  oil  refinery. 
Bntain'a  unpaid  war  debt*. 
Differential  or  marjpiial  to«t*. 
Caiiada’a  wheat  probIen»* 

Exchange  equalixation  account 

Published  monthly  $2  00  p<»f 
annum  Sube*  i  iplioti  open  (n  .ill. 
8«niplr  copy  sen*  ou  A. 

H.  Carr,  Editor,  10  Adelaide  blreet 
Eaat,  Toionto. 


;  llV’Ciy  WON  SLCUiOu  I  ('(iiiipjjan  C'ottouB 

Capital  stock  has  no  funded  debt  1  rBuatlian  Fairbanks 
j  or  preferred  shares  ahead  of  il.  j  I  wniolri'onr  .  . 

y;  g;  if,  '  Pomliiioii  Glumv 

j  IJuintnioii  Tar, 

Hnm#*  Oil  I  Dominion  TbsIiIc 

riomc  V/li  I  Gatineau  Tower  .... 

/  hold  some  .shores  of  Home  Oil  i  Hoodycur  . 

and  am  writing  yon  for  yonr  opinion  !  .Va^Taira  t”d.  s'eniee 


34'.  1.R0  4  35  (  U.u.uia.i-  u  ovv/v..,.a...  ........  ...  , 

2  00  5  80  vsted  in  sliort-date  bonds,  nmiiily  { 

16*1  >  j  61  j  goYeriiment  bonds.  In  recent  .vTur.s, , 
13  120  il  24  i  flue  to  lack  of  demand  for  loans.  I 

31  ^  50  4  41  I  (bin  seeondar.v  reserve  of  Hie  hanks. 

.6.1  4  00  e!?*  bad  been  ver.v  couriderably  aug-l 

ui  6  00  2  84  men  ted  and  all  banks  are  nuvv  car- 

itI'*  10  00  6  62  I '’-''*'18  -A  greaf  deal  more  in  .-bort-l 
Is'ii  1  00  5  41  I  date  bonds  tlian  is  required  for' 

„j.  j  “6  6  76  gtrlrtly  reserve  iiurposes.  Hie  poliev  ; 

ii)  2  00  II  10  being  dictated  by  Hie  nceessily  for  | 

•j!i  I  20  4  u  hnving  .surplus  funds  earn  some-  ! 

6.7  5  00  V  70  thing,  vvhicli  they  would  not  do  if; 

12  1  60  1.131  Hiey  were  nuiiiitaiiied  In  ea.sli.  Ini 

21'*  loo  1  76  Hgure.s,  loinl  liank  dBpo.«ils ' 

75  I  .70  3  33  In  Canada  now  exceed  .$2,  IliO.OOO,- j 

,c,  "  nii  Iki"  wliereas  loans  are  only  sllghll.v 

16'/  ftO  ,1  08  ,  .  .  . 

1  2.7  7  ,5.  Ill  exce.ss  of  •$  I  .OOO.UUtMim', 

1 6 >4  40  2  6-2  1  .y.  d- 

30  '2*00  (lioo  I  slioiild  like  lo  poini  oiii  (in  Hiis  : 

2.121-  7  08 1  conneciion)  that,  inasumeli  a.s  we; 
26^‘  1  50  I  rii  "f®  ®’*  "  managed  currene.v  lia  sis.  j 

2. .70  9.62  j  there  is  provision  in  the  fiiiaiieial  ; 

*  70  6  16  6®H'iP  Hip  Uanlv  of  Canada  to 
12  .so  6  66  I  prevent  a  eredil  stringoney  in  Hie  | 

“■  1  S-  -  5b  !  Hint  a  logitinial''  deniand  for  | 

;i0'.'.  1  50  4  92  loans  might  exceed  tlie  amount  i 
66.'  9  00  13.04  ‘  4Y|iich  eonservative  banlvers  would  | 

'2  00  .7  33  care  lo  loan  based  ou  Hie  luisiness  j 

I2h  2  00  I  68  i  on  thoir  books.  from  a  praeileal  j 

^  '  point  of  view  Ihe  Hank  of  Canada  | 

27  1  00  3.70  lias  lb”  power  lo  iircTcase  or  eon- | 

'lo  1  00  7  50  i.ssiie  10  a  substantial  i 

IV,';.  i.oo  5  ,1  1  degree,  and  as  Hiis  works  directly  | 
18  '  1  00  5.65  on  the  cash  reserve  of  banks,  it  lias  ! 

1*  50  4  17  10  ''®>'.''  'iii'cet  offoet  on  wlietlier  or; 
18  I  00  5  6p  ;  not  we  have  an  eas.v  money  posiiion 
r”**  80  6  66  o*'*^  6ro  actively  seeking  loans  or 

75  I  75  2.34  othcrw'i.se.  I'liis  i.s  particularly  ne- 
/.«  ■)  Bi!?'ees8ary  in  a  country  like  Cauuda 

10';  SO  7  61  where  .substantial  amounts  are  re- 
;  qiiircd  to  move  our  wheat  crop  each 
aiituqui.  and  which  in  a  period  of! 
^  I  benv.v'  loaning  might  preeipitate  a 

04  V  on  6  73  lemporary  credit  stringency 
oo'‘  5  O'?  5  00  '  H  may  not  l»e  nmiss  to  roniment  ' 
!i8'-j  5,00  5.08  on  Hie  apparently  anomalous  situa- 
95  r.'oo  4  76  I  Hou  rxisUiig,  where  you  luar  that 
18';  1  00  5  41  !  banks  are  seeking  loans  and  at  Ihe 
il?  7  00  6  93  i ‘’'*'”®  **'”®  *^®  ®'‘Hn’  advanced 

93  6  no  5  ill  !  that  banks  are  slowing  up  recovery 

11  6.00  5.94  py  refusal  fo  make  loans.  It  has  I 

?6'.j  Yxo  9  10 1  been  said,  and  I  think  very  truly. 

3‘2  ‘  7,00  4.32  (liai  no  credil-w’ortliy  prospective 

10  '7  00  4  86;^®®®®"®®  seeks  a  loan  unsuccess- 

30  5  00  5.55  i  fully,  therefore  the  question  arises 

i?'*  B  nn  — what  makes  a  prospective  bor- 

11  7  on  .7.34 1  rower  cmiit-worthy;  m  fact,  what  , 


lit  in  banker.s'  lieiivin.  if  then 


Hiem  as  bank  direelor- 

In  roueliisioii,  nia.v  1  rxpres.i  tin 


oui  note  i.'Sili'  wa.s  liniiieil  lo  Hie  I  hope  Hial  I  havi  ("ii\ iuced  at  leasl 
anioiliil  of  actii.'il  paid-up  capilal  |  ;,oiiu-  nf  vou  Hial  liaiiker-  arc  not 


surli  a  |ilare.  lull  I  am  ini  lilicd  lo  j  aiiioiliil  of  actual  paid-up  capilal  j  ;,oiiic  nf 
doiibi  tlial  il  exi.sts  even  Hicie.  'I  lial  I  ;ini|  if  for  :m,v  leai.oli  Hial  ainouiil  a,-  bla  -k 
prcMy  little  Hi  ory.  Iil.c  maii.v  an  !  .-Iioiild  he  exceeded  ii  had  lo  In  ;  I'aitiied 


preily  little  Hi  ory.  Iil.c  maii.v  an  !  .-Inuild  he  exceeded  11  had  lo  In 
other  nii.-leadiii,;;  -lalciueiil.  .-la rted  I  ( ox '’red  dollar  for  dollar  by  dc 
from  a  lialf-lnith.  I'lic  liiclu  lion.  !"i.'il  w  iHi  Hie  I'omiiiion  (ioverii 


Hcgiiinld  .MrK'oiiiia  d"!  .-ay  ihai 
every  |u;iu  create.-  a  deposit,  lull  lie 
said  II  as  |iarl  of  a  iiuieh  longer 
siiiiemeiil.  and  separaied  iioin  the 


nnni.  Tlie  ii"te  i-sue  iirivilege 
now  heiiig  w  iilidraw  II  at  the  rate 
III'','  per  aniiiiiii,  imii!  iiliiniaii 


III  I  a.-  bla  -k  a:-  they  are  .  (iiiiei iuies 
n  ;  I'aitiied  Rrol'iihlv-  tier:ni-i'  weil'-al 
e-  III  large  lolals.  we  are  Mll'.i''i  1  1" 
11-  till'  eriiji  i-in  of  un'iifi'i  lin’d  n'"nl' 
is  I'UI  I  van  liciie.-H,'  a:-.-iir''  ,'"ii  Hiai 
Ilf  we  are  trving  I"  pi"' id'-  i.ileiv  ami 
Iv  service  lo  Hie  piililie  ai  .1  riason 


will  he  perimU'd  to  it:  uc  oiil.'  aide  cost. 


100  2.78 
1  50  4  17  I 


UiS 


^abOL 


misTi 


f  this  stock.  What  arc  i  lunuxs  /or  MfColl-Krontenac .  .  i'O';  6  00  6  64  I  is  credit?  I  am  inelined  to  de- 


u,  dividend  here.  -M.D.A.  I  i! .  .”1?.? 

;  Home  Oil.  'with  big  production  I  N«."'f"«i  brnwpnr» -  42 

(coming  in  from  its  Home-Millarville  I  101 

xi’cll  In  the  prolific  new  field  in  the  !  Tomuane  ..  129 

nortJi  end  of  the  Turner  Valley  and  ' 

witli  a  valuable  acreage  in  that  area,  (  Uollami  Tapir  _  98 

might  enter  the  list  of  dividend-pay-  ;  ’  awviwc  Hour .  ni24 

...  ,  .  .  r.  SagviHi'ay  Tower  l"b 

er.s  on  fairl.v  short  order.  Revenue  --.luthern  Can.  Tower .  108 

from  the  company's*  investments  k»rei,,f f,^nad»  .  74 

.which  include  a  block  of  Royalite  !  20 

is  a  factor  in  dividenri  prospeets.  ;  wwern  Grocere  . .  toe 

On  the  other  hand,  directors  of  .  ^pHou.  Geo .  h'j 

ithe  eompany  might  decide  to  delay  BAMK  61TOCHH 

payment  of  dividends  in  order  to  I,  ,  ... 

conserve  working  capital  and  cash  |  commerce  . .  '67 

position  in  view  of  the  extensive  de-  Dominion  .  '-'os 

velopment  program  that  lies  ahead  212 

of  the  compan.v.  ;  Nova  ScoU'a  303 

I  tonic  Oil,  in  any  event  appears  ,  .Jf,', 

worthy  of  relention  for  its  specula-  "aVAeked  quotation.  ’ 
live  possibilities  over  the  relatively  B'd  quotation. 

; !  near  future.  (n)  Nominal. 


16.1  7  00  4  90  ;  line  the  credit  of  a  man  or  corpor- 

42  \  75  i.K  I  atlon  as  the  probability  of  he  or 

10?  Yoo  4  95  i  Hiey  mecHiig  their  obligations,  .md 

129  6  00  4  66  I  caeh  credit  i.s  good  or  bad  in  direct 

•?!'i  6  90  5  91  probability  of  such 

98  6  (10  6  12  !  repayment.  The  basis  of  credit  may 

'lot’  r  f 0  5  •*’8  ^  *^®  '®'**®®'**l  w'orth.  already  accumu- ( 

108  6  00  5  s5  '  luted  in  some  iinspcndablo  form  or 

I  v  **’  niay  simply  be  th'2  prosiiccf  of  !ic- 1 

'20  i  00  5  00  ciiimilafion  in  the  fn'ure.  ''reditj 

106  7  00  tl  60  !  may,  of  course,  be  borrowcl  t>,v  one 

89  u  00  ii  ®'»  j  pt-rson  from  another  by  wit.x  of  ;i 

;hS  [  guarautpe.  In  the  final  analysis  | 

'I  the  lender  must  of  necessity  be  the  j 
167  8  00  4  79  I  Judge  as  lo  whether  the  proepcctive  ; 

'205  1000  4  87 1  po|.j.(3wer  is  credit-worthy,  and  as! 

212  *8  00  3  77  ®''®®  bankers  are  hiimnai.  a  fact 

303  12.00  3  66  ’  w  htcli  i.s  sometimes  doubted,  errori-  I 

•jfi'i  10  Im  1  00  i®  Judgment  w  ill  be  ni.ide,  and  loanr  ! 

I  w  hich  could  safely  be  made  may  be 
I  refused  and  on  the  other  baud  it  j 
[  has  been  our  bitter  experience  that  | 


J-rom  seedling  to  sealed  package,  tobacco  has  no  privacy.  Except  for 
its  long  sleep  wijilc  maturing,  it  i.s  forever  under  .searching  eyes  and 
testing  fingers  —  both  alert  in  .j  our  interests.  E.vpcrts  scrutinize  the 
growing  crop  ami  purcliasr  with  scrupulous  care.  Others,  again,  care¬ 
fully  c.vaminc  and  grade  it  according  to  rigid,  high  standards  so  that 
each  leaf  .shall  go  to  ju.st  that  product  for  which  it  is  Ijcst  suited. 

And,  when  the  matured  tobacco  reaches  the  factory,  eyes  jealous  for 
perfection  watch  cxcry  process.  At  each  step  in  the  manufacture, 
samples  arc  pul  through  still  further  c.vacting  tests. 

>'ou  enjoy  the  flavour  and  fragrance  of  your  favourite  brand  because 
the  tobacco  industry  employs  thousands  of  expert  cyiSs  and  fingers  — 
and  equips  them  svith  the  latest  inventions  of  science  and  the  finest 
machinery  —  to  guard  and  perfect  your  enjoyment. 

1  M  P  E  R  1  A  I.  TOBACCO  COMPANY 
OF  CANADA,  LIMITED 
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[  IVEWS  OF  MINING  AND  OIL  SECURITIES 

MACASSA  MAKES  (J^vpr~Tfi4^^CoiiittPf 
GOOD  PROGRESS  ~  -  _t  er  Mmes 

/\si  I /\iit  I  pim  P  '  iLOA  MI^LS.  Unlisted  Mines 

flM  I  IIU/  I  L  1/ L  I  V  -i^h.■l1•cho!clcrs  «t  a  special  nicctine' 

Ull  LUff  LLfLLu  "’  Toronto  April  1  wiU  ho  ar,k(nl  to  '  - Draper  Dobic  «<  Co..  Toronto 


t.l/i/AA.V  FLIX  FLOX  MIXLS 
—  Sth.'ircholclcrs  at  a  spocial  nicotine 
in  'Toronto  April  1  wiU  ho  arikotl  to 
ipproio  roiliictlou  in  anttiorizo'l  capital 


Unlisted  Mines 

By  Draper  Dobte  A  Co.,  Toronto) 


REVIEW  PROGRESS  NORTHERN  EMPIRE 
AT  WAITE  AMULET  DOUBLES  NET  PROFIT 

Large  New  Orebody  Will  Not ;  Company  Shows  Net  Earnings  of 
Be  Ready  Before  Late  I  56  Cents  Per  Share  Against  j 

in  1940  ^  32  Cents  in  1937  i 


Mining  Market  Record 


By  F.  O  HEARN  &  CO. 


President  Describes  New  Orci 
Development  as  Very 
-Salisfactory 


.1  snb.f'iucnt  incrta&e  *o  .">,000.00i; 
-liaris  i\itli  rharcliol'lcr;  rcceifin? 
one  m-iv  ;  hare  for  each  four  oM.  Ap- 
prcial  will  also  he  aaked  to  a  hy  lan 


Terento  Btircaa  Tbe  Financial  Timfs  *  * 

Torento.  —  Dcvplopnicnts  to-date  COXTIM'^TAL  KinRLAXP—ln 
on  the  three  loner  leiels  at  Alacaasa  .sufftcipnt  -h.arcii  -n-ere  repre-sontt-d  a' 
-Attnes  have  heen  ier\  ■laiisfai’torv.  •'>*  the  tiininal  ineefinp  of  sliarciiL-iJ 
.iTiH  shonnnC'  itldieitte  that  fhepe  htT*!  Af.-ji'cli  Jo  and  the  ineet'ie^ 

lev'ele  wjl!  he  as"  go-.il  as  Ihor^p  tm-  therefor..'  adjourned.  By-lan.-,  ol 

mediatplv  ab-ive,  nhn-irhavr  bPrn  '‘■"‘f"-';-  'all  for  60  per  emt,  ol 
,  ^  .  -  '  ■  „  ,  .  ,  the  ontstaiiding  shares  to  he  repr.' 

the  I'l  H*  tn  the  niiiny  Robert  A  rented  in  pers  .n  or  b.ir  proxy  at  the 
Br.ico.  president,  rtated  at  the  reeopt  ,^,3,  , 


.inriijal  mee'iP" 


n  4 >  '  ft.  I  lit X.  tos  fbot-f's  repre.sonted  out  of 


til  conne.'t  ivith  tiydro  eb.'.jfnc  power 
line.',  .a.  promptly  as  dcvelcpineiil 
nar'anls  'The  '-uni  of  J.'.S.of.'i  ivat  e.x- 


have  boon  opep.'d  up  while  on  the  sliares  short  of  a  quoriiin 

T.60ii.ft,  level  ’.A,*  fret  is  exposed  - - - 

with  erade  of  ?l.......  and  -n  tlm  ,  ^.7  .tfO.S  OOLO  VIXFS  /7.V/rrp4— ; 

T-A  ft  Ipvrl  477  frei  nf  .41100  ol  o  has  d.'vr,|.ipr-r|  a  strong  narrow  quartz ,  r),.„a.i.r 

*■  IP  ri  .  t  ,1  o  \Piii  (1)1  tlje  .'li.'i  ft.  lo\el  for  lencth  of'  nn.-mti 

h8A,  been  opened  up  over  nil  nvov.-iEe  f,  ..hew  ing  cut  averago  of  $n..60 ; 
width  of  6  4  feel  pei-  ton  a,ero..ii  tv'idtli  of  71  iiieh.'is.  | 

I'rod'iCMoTi  in  .f,'uii]ar>  .nuj  '-liMft  ij;  hfing  sunk  to  open  yii»rit-\yi. 

^1'^  t'JTu.lt"  I  hr  Tiiill  lifjs  ”* ''*  k  -it  BJ.*  ft.  7t  ly  a 

beep  averaging  m;.  tom.  dav  on  '-"hneet  with  h.vdro  eh. 

.'.1  .  r  -i-,...  .  hnei.  .a.  promptly  as  f 

avorage  iml!  In  ads  of  .lo.iMi  .s  ion 

■Station  !■  boing  ent  at  tlie  1.(100.  pniidp.-]  in  1P3S  on  plant 
ft  level  in  the  ne-w  \o,  ;  .'haft,  and  m'tit  an. I  Ja3,i70  on  sink! 
water  *r.;aible  h.i:  h.'eq  ..\oreome.  velopment  fiirr-'iit  assets 
When  the  Station  1.  eoipplcted  al  this  111.  Inde  40. sis  eash  a 

level,  mnKing  will  ho  resumed,  and  la""'' 

the  shaft  will  -ra.-li  us  oh,pei,vr  of  l^, 

100(1  feet  in  the  lUmmer  of  1040,  [  j  .-t.fiou.ocio  authon 

T^orort  rjfvriitpnKrir.  at  t.h*:  Kirk*  {  - - 

kind  l  ake  Go!')  TOL'P'  r’'”  art"  /  L  \  L.^hl 

for  f'Tktontior  of  f  t, 

onto vneai't. ground  KirkiandLake  f ;u";:7;.x;:f 
had  eueouiiicr.  d  a  protuitung  vcm.  tr.ai...f.  r  of  l  '  claum-  in  Ka 
-outl)  c»t  tiic  ir-ain  break  oD  their  to  ii  u.' 4  :  li 

t.rOO-f*  level,  and  a  di«Tm<^nd  drill  ronu-ain-  111  0'>ii:ad'.’iiMun  o 
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Toronto  ntiredii  The  Financial  Timet 


Toronto  Bureau  The  Financial  Timea 


Acme  Gats  and  Oil  .  .  .  . 

Afton  Mine.s . 

Aiigilc  f’orcupine  Minea  Ltd 

Ajax  Oil . .  .  .  . 

.\nini  Gold  Mines  Ltd . 

Anglo'Huronian  *,  ,,  ,, 

Aahley  Gold  .  .  . . 

Aaloria  Quebec  .  .  •  •  .  ,  .  • 


Toronto.  —  Three  diamond  drills  Northern  Empire  Minos  t.td.  in  Arnifirld  Gold  .. 

1 - -  - - -  lO-tfi  tin, I  »  not  nrnfit  of  nr  ‘>'‘^."'’1'’'=  Topper 


have  bppn  in  operation  at  Walto  R'llS  had  a  net  profit  of  $223,681  or  | '^  p  Consolidated  bil  ’ 

Amulet  Mines  since  the  first,  of  the  56  eent.s  per  sharp  on  100.000  'sankfifld . 

year  cAploring  ground  norihwcstof  share.s  against  $tl0..jl5  or  32.2  Rouyn  . . 

the  lower  ‘'A  '  orebody."  .lames  A',  cents  per  sharb  on  341.5.50  shares  0^7,^  Cold  7  ' 

Murdoch,  president,  reported  at  the  hi  1037.  Production  increased  to  Big  Mtasoun .".  7.  ! 

OJi,  I  annual  meeting  this  week.  In  all  |  $804,044  from  $706,179  in  1937.  .59.-  hobjo  ■  •  _  . 


ir,i  HI  line  lower  A  oreoon.v.-  .laraes  i.j'vuio  |.vi  .-naiv  ou  on«..-o  i  17 

I  Murdoch,  president,  reported  at  the  in  1937.  Production  increased  to  Big  Missouri 7.  !!  72 

03  03?4  I  annual  meeting  this  week.  In  all  |  $$04,044  from  $706,179  in  1937.  .59.-  Bobjo .  II 

Sli'i  “i!i  nhie  holes  have  hren  drilled  beyond  |  553  tons  of  ore  were  milled  for  a  re-  S;;®!.”.;'’;,.,''!!"'’,  .  'O-’O 

ir.  '  IS  ‘  the  limits  of  the  orebody.  Although  fovery  of  $13. .i5  per  ton  compared  can.°G.M.  04 

^(1  nothing  of  impurtaare  has  beou  dis- 1  "  j**'  $65,026  tons  of  $10.86  ppv  ton  Buffalo  Auk.  ..  i?.oo 

01  OIH  covered  in  this  work,  drilling  is  be-[iu  the  previour,  year.  I’dgoo'd'^Kirkrand' .V  '■ 
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ing  continued 


Produrtion  in  1939  is  expected  io  Culgary  and  Ld 


Noranda  Mines,  who  had  agreed  exceed  that  of  former  years 


Calmonl  Oils  .  .  .  . 
Can  Malartic  G.M. 
Crntral  Porcupine  , 


shares  offercil.  and  the  entire  $l.-!of  the  prinripal  assets  of  the  com- j  Jjlj^^rcLTResMTcti 


800,000  for  sliaft  sinking,  erection  !  pany.  Commonwealih  .. 

of  new  1.000  ton  mill  and  for  de-  Current  assets  total  $630,263  c;oiiiaKas  ..  .. 

Velopment  work  has  been  raised,  against  eurrent  liabilities  of  $51,370.  c°"l“7snl^lisrs"'* 
The  central  sliaft  i.s  down  413  feet  Fred  Searls,  .fr..  president,  reports  Chromium  M.  and 
find  the  smaller  "A  ’  shaft  is  now  tli.Tl  ranid  devplntimpnl  will  ho  r'lin-  Cons.  Cliibougamai 


03'  7  I  kirhmac. 


Itlon  !■  being  eut  at  the  1 .0Oil.  pnudp.l  m  IP3S  on  pl-'int  and  equip- 1 '^■l'•!'•|  I  L 
vel  in  the  new  \o.  ;  .'haft,  and  m'lit  and  J93,i70  on  sinking  and  1  [,'''|*ti..Vi~( 
r  'rouble  h.i:  Iweii  "M.-reyme.  velopment  current  m.ief.c;  at  Dc'  '"h  iiu!,'l.i''lr''' 


'otlinn.  if  Is. 'to,'.  Store:  are 
.'ll  47.  Ti'i3  There  .'ire  7,160.005 
i  :u''d  of  .'l.ooa.OOO  authorized. 


CFS'  l  t  \Ri>fjK  LM<1:  —  Phare 
iToidci'L.  of  I li'a.er-Ijaidev  .>o!d  Jluiei 
.it  .a  ;  p‘ "I'll  !r|i'"tin~  to  he  hfl'l  April 
i  III  T'-'f  uit'i  m'l  •l■■!,cd  to  approve 
tr.aii.'f*  r  of  1'  vlaiin;-  111  Ivalriiio  town- 
.liip,  to  a  lie'  J.o'ia.ooo  linin'  ll  par 
eoinpaity  m  eom.'id'.'atiuu  of  the  allot-; 


bole  '.n  the  .'la'.i: 


worktng.s  from  mem 


the  (.jOe-fr  let  el.  t"0  f‘'et  v'e:;t  of!  "'hii  'i  will  hi  )'':uc'l  to  fir-' 
the  bounda.i'v  cut  "  ft.  of  .$19.63  ore.  I -^har. 'vild' r.s  '>u  the  ba  >-ii  of  oiie  new! 

T,  .  ,  .1  I-'  I  I  i'  ’""r  ■'■>'!'  ol'i  'o'M  i 

Rreeni  ore  iiiij.,  at  he^KirklaPd,  sini'-i'iioldei j  will  ;il;o  he  asked  to|  ft  A5.says  ranging  from  a  trace  to 
Lake  tniui  between  the  3.1110  end  i  i-atify  a  ri.'-.-.iuiiou  pasocd  b.v  directorsi  $9  10  were  obtained  in  the  hole  whichi 
4.100  ft  level  air  nho  believed  to!  to  ili.iudou  l"ui'  ckaims  in  Skeadj  officials  consider  sattsfactoiy.  I 

ex'end  into  the  Al.^cassa.  groutid,  |iow  nsnip.  Larder  Lake  dirtrlct.  j  N’o  6  bole  200  ft.  to  the  -west  cu*  i 
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Ihe  central  pliaft  i.s  down  41.7  teet  Fred  Searls,  .fr..  president,  reports  Chromium  M.  and  s.  ,. 
find  the  smaller  "A"  shaft  is  now  |  tj,aj  rapid  development  w  ill  be  con-  Chtboupamau. .  .. 

at  246  feet.  Present  plans  call  for  j  tinned  during  Ihe  current  year.  The  ■i  iM  '• 

completion  of  Ihe  new  mill  some- j  rshal't  is  now  down  1,900  ft.  and  sink-  Denison  Nickci''Minr!.  Ltd. 

time  in  September.  Sinei'  Ihe  new  1  jpg  jj,  m  jirogrcss.  Production  Dome  Mines . 

orebody  w  ill  rot  be  ready  for  pro- ,  to-d.ofe  bas  substantially  exhausled  Dom.  Explorers . 

aiir.tl.7..  ..nlll  I.Tlc  III  loan  Ibo  tier.  I  (1 _ _ _ ,.l _ .1,-  Uorvol  .Siseoe . 


Mi  W  02)2  duced  tonn.ige.  treating  ore  from  |  betiveen  tbe  60(i  lev  el  and  the  fop  of  Faiconbridge  .. 
*'(ri  .?'•?.  a;'''Dl-|fbe  sill  in  the  eastern  end  of  the  j;;f,;HMioirPe.; 

0*  able  from  the  lower  A  orebody.  i  mine.  Future  ore  development.^  will  | mneoeur 

63  The  mill  is  operating  at  150  fon.s  per  I  therefore  have  to  conie  from  Ihe  thihes  L.ikc  Fore 

day,  ore  being  delivered  liy  aerial  |  lower  levels  of  the  property.  v*T.j'’ifi . 

i-t'4  [11  tramway  j  - '  Mines' 

iVii  ilsU  A  decline  U)  price,  of  both  copper  !  f  *  .  'J  i  Coldsle  Mines  .. 

orii!  (IB  land  zinc  has  been  experienced  diir- i  l.i!<|Uld  AsSCtS  AfC  i  Gold  Eagle  .  .. 


.and  zinc  has  been  experienced  diir-  i  ,  .  , 

I  ing  the  past  two  years.  Air.  Aiur- 1  Valued  at  29c.  Pet  Share  crahim'Bo^Sei 

1  doch  stated  *  World  production  of  i  -  •  Granada  Gold^  . . 

i  copper  is  now  bein.g  brought  more;  lerontn  Bureau  Tho  Fiiiantis!  Times  Grandoro . 

Grull  V'inhksne  Gold 


Ri-crni  i.rr  finds  at  the  Kirkland 


riirtailment  of  produrtion  by  for- 1  mvestment.s  .and  casli  nf  Ooldale  Halcrow  swayze 

eign  producers,  but  with  zinc  the  Mines,  Ltd.,  on  March  22  was  29«/i  Marker  Gold 

future  is  not  so  favorable.  No  cents  per  share,  .lames  V.  Murdoch.  uaJEaroiU  ”  ‘ 

sales  of  zinc  concentrates  were  president,  stated  at  the  finnual  Highwood-Sarrer 

made  in  1938  and  production  was  meeting.  Hoihnger  Cons.  .. 

stopped  19,632  Inns  in  tho  stock-  fhuuges  in  tho  company’s  port-  •• 

will  be  held  for  higher  prices,  folio  were  reported  as  follows;  In-  in'i'^Nicke°i 
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Aa'-ays  ranging  from  a  trace  to| 


ex'end  into  the  Ai.icassa  grouud,  | 
yubsidiarv  or  bianrh  veiue.  Mr  I 
Uryce  slated,  uoi-n  .leneiallv  locat¬ 
ed  by  lateral  diamond  drilling,  and  | 
they  liavi  supplied  a  great  'I'.ial  of 


jwn.'.mp.  Lunler  Lake  diMricf.  N’o  6  bole  200  ft.  to  the  west  cu* 

- -  the  extension  of  the  vein  found  in  No. 

H  1  LL.VD/,'  MlSFfi  plnn;-.  to  com-  5  holo  at  a  vertical  depth  of  6.50  ft. 


LISTED  MINES 


meiice  ih  tp'-iuny;  of  tlw  .  baft  another 
(60  ov  5^0  tV'iu  AVbcu  sinking  is  coni- 
ntetr'd  I  ei-yral  |vi  el  nil!  he  oDcne'l. 


they  liavi  supplied  a  great  'I'.ial  of  nirtr-d  ;  everai  bw  el  nil!  he  oDcned. 
tonnage  of  d' velopment  ore  rhey;!\o  'baiuond  dnibiig  bas  been  done 
are  expected  to  phi'  ;i  more  inipor- |  b'^lo'v  tbe  present  bottom  or  960-ft. 
taut  part  in  the  devolonmenl  of  the  i  level,  pn  sideu*  Murdo'  li  .said  and  a.s 
mine  in  luiure  than  'tbev  do  at  I ‘'here  i.s  no  ;i.gn  of  tbi'  vein  petering 
iire^enf  Ici  e)  tbe  management 

'  fe'.’ks  iustified  in  carrj  ing  v'-ori>  'o 
Up  until  October.  193$.  plan*  de-  greater  depth 
preciation  had  Iteeu  charged  at  thei  - - 


FTRAFHXrOPn  GOLD  MIXES  LTD\ 


RAKIfEB  LAKE 


I  tojio  were  reported  as  toiiows;  in-  i„i.  .Nickel  ..  .... 
J  crease  of  17.931  shares  in  Birch  Bay  Jacoi.i  .  ..  .. 
'Gold  Mines,  5,000  Denison  Nickel,  ■['’r.h  ..  .» 

[,500  Uollinger,  8,000  J'iirklajid  Lake,  McCone 
!  500  Noranda..  4.053  ramoiir  and  1,-  Kerr -Addison  ..  .. 
1  OOO  share.s  of  Wright  .Hargreaves,  til’’’,'"  '  d  " 

It-.  •  1 J  Of-  oo.N  Kfik.  Mud.ion  Bay 

I  Dcijrease  m  holdings  were  35.300  Kirkland  Laim  .. 
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shares  of  Hard  Rock  and  1.200  Idt- 


— The  company  has,  called  tenders  for  k  ^ i  tie  Long  Lac  Gold  Mines.  Lither  ad- 
.  i 'lition.s  arc  450  rharles  Taylo*-  Ex- j 


L^b^l  Oro  . .  , .  , 
Ld^runa  .  *, 

I_apH  Codilldc  •« 


bolo'v  tiiA*  present  bottom  or  960-ft.  earned  out  on  itjj  property  in  Chester;  Gold  Minrs  h.ivc  indicated  an  "r  fw,jT  APibirfir  'md  Hj’®  *•  ••  **  • 

level,  president  Murdo'-li  .'.aid  and  a.s  tovvn.'hip,  Gogama  dialrict.  which  is  an ;  body  at  i!u>  l',t  level  containing  ap- j  I  „„„  .c. ,  j.','  i/rjr,,,.,,  '  reorhr'Md  **  “*  **  *’  " 


there  i.s  no  ;ign  of  tin'  vein  petering  easterly  exUnslon  of  tbe  Opeepeesway '  proximatply  81,000  tons  of  ore  with 


management  i  Lake 


fe'.’ks  Iustified  in  c.arrjing  v'ori> 
greater  depth 


a  potential  v-aliie  of  $567,000,  which 
in  itself  is  not  sufficient  for  miil 


5,000  shares  of  Powell  Rouyn. 
Diamond  drill  results  on  the 


Leitch  Gold  .  .. 
I  iltic  Long  Lac  .  . 
Madsen  Red  Lake 


r-revious  work  on  the  fir.st  level  sufficient  for  mill  property  in  Tisdale  low.n- [  Maralgo  H 

tie-  SOrnthmore  property  revealed  a '  .  '  .  ,  t  .u  f-iiip.  furui.shed  geological  informa- j  Manitoba  and  Eaetem  ,, 

oixbodv  for  length  of  22S  ft  averag-  ''‘Poyf''  r  r  ‘ion.  Mr.  Murdoch  stated.  However,  J'-,-- . 


rate  of  1.5  per  cent  and  anproxim- !  HVTCHISOX  LAKE  GOLD  —  The  jing  ;‘"n,6u  r'T  ton  aenwa  26  inches. ;  "^iic  manacer.  Indications  of  other  ‘  '  '  '  ’  Oil  ..  .. 

ately  60  per  cent  of  tlie  cost  of  the  '  new  interests  who  entered  the  C'ln-  To  .l  it,  more  ,h,,in  $60,009  ban  been  |  ore  shoots  are  lacking,  hut  coiitinu-  .^j  ;  ,  ^  ,  $109  545  profit  from  k  <K-nzTr  Red 'Lake 
.arig, mil  plan,  anif  equipment  -ms :  P'^'W  /ecently  are  reported  to  nego- 1  expended  ou  development  and  H  is,atioD  of  the  present  development  .a/e  of  i,  estments  d  Os”  McA'HU^GTaham  M 

I  t late,  tor  a  r..i-ton  mi  for  treatmeiiti  now  i'rii>o.-cd  to  continue  exploration  ni-nemm  ..f  dr  ftinc  ccci-iciiitoK.  e“‘  ''  in'<-siiuo!iis  uuiiog  i.ioo  r- 


been  WTitteii  off.  However.  I'lnce ! 

(>-tober.  depreciation  has  been  writ- , 

ten  off  at  the  rate  of  IO  per  cent,;  )i.o,so  tons  jT  on;  aver.-''-,ng  over 
Depletion  reserve  of  $1  per  Ion  per  ton  alrej'l/  'Icvr.iop'd.  part 


Date  for  a  r,.i-ton  mil!  for  irealnieiitj  now  pripo.-cd  to  continue  exploration .  program  of  drifting  crosscultiug 
of  the  ore  already  disclosed  on  the  from  the  )oo  ff.  level  by  a  .senes  ofjaud  diamond  drilling" 'in  the  favor- 
property.  Tliei-e  K,  c.';  ir,iated  to  b'llflat  Imlev  horizon  w hirh  extends  across 

U.9.Sn  tons  jf  oyti  ivorac:,ng  over  1  h»^  rTnprrty  il  reportcl  to  be  com-;  .  '  ,  '  . 

per  ton  alrej'L*  ‘icvr.iop'd.  part  oijpleteiy  equipped  with  mining  ina  ‘ properly,  may  lead  to  other  dis- 

■joveries.  I'lie  coinpan.'-  is  being  fi¬ 
nanced  by  I  ons.  &iraeltrrr-.  I 


milled,  v'  il!  at  tbr  present  rate  of  I  winch,  is  brolo  n  and  ibo  balance  >ulchiiury  to  carr.v  on  operations.  j 

production  extinguish  the  item  of  place  in  the  mine.  A  tonn-age,  of  Ingb  - 

prehminarv  exploration  and  devcl-  •'lO'^kpilc  at  surface  j  4  UR  5  MFXMXO  SX  INDICATE  —  | 

ment  hv  Tnlv  1919  and  this  amount  "‘"'''i  iwovide  a  j  The  company  ha.s  acquired  a  gr‘7Up  of . 

ment  b,  ui.  .  f,.  .t,  no  n  .  “  .  vourre  of  revenue  for  tpo  further  de-j  fourteen  claims,  approximately  660; 
will  thereafter  uo  longer  he  ''Aemp  propert.v.  I  acres,  in  Dassarat  Township.  Quebec.; 

from  taxytioD  !  — —  1  Tbo  claiina  are  tltuatccj  on  th«  east- 


r  I  r  1.  g  »  r  1  McWattCf*  G.  M.  •« 

came  from  sale  of  shares  of  Hard  McLeod  Cork,huu 

Rock  Gold  Miues,  Mr.  Murdoch  said.  Mmto  ..  . 

Expenditures  on  development  of  Mining  Corp  ..  ,,, 
varioii.s  properties  amounted  to  “  ' 

$16,821  during  the  year,  Motns  Kirk.’I.T.  V 


4  HlsTERTTLI.E  EVEDEIt 

Excavation  for  the  new  mill  at 
(riiestervilb'  Larder  I^akc  Goid  Min- 


oii.s  properties  amounted  ‘*4  “  ' 

821  during  the  year,  Motns* Kirk.' T.  V 

- - j  Murpliy  Mints  .*  ■« « 

[  Magnet  Consolidated  to  j  Npwb#‘c  'lines  •« 

‘  r>«n  *  It  New  Golden  Rose 

pe  in  Production  in  July  |  Nipi-.sing  .  . 


LtConard  of  N>y  York!  ISLAND  MOUNTAIN  —  Directors  erly  extension  of  the  Gardcr-Kirkland  i  L"'  i'omp!et.<^d.  Most  of  Toronto  Bureau  The  financial  Time* 


was  elected  a  director  to  fill  Aacan-'^’f  I?la,nd  MTonntain  Mines  Co.,  sub-  Lake  itrcak  and  not  far  distant  from  tbc  ovca\atioti  for  wall  foundations 


Noianda  Mines  •• 
NorgolcI  ,  *  .  ,  ,  . 
Normelal  . .  .  ,  * , 


Consolidated  Magnet  J  Nor.  Can  Mm. 


cv  created"  hv  resignation  of  R.  B.  I  f  cf  NVwmiont  Mining  Corp.,  tbe  Chestervilb,  and  Kei-r-A'inismi  for  the  enjshiug  plant  bas  been  pl.nn'tt  to  erect  a  O  Bhm  Gold  V.  U ! 

,  ,1  _ _  plan  to  rl'  ri.'ire  another  in'enm  dm-  mnies.  Tho  field  manager  report.s  tbe '  dnno  and  some  ‘'onriete  pmired.  i  .  ^  '  laeat  I'li.  pninn  u  .  tvi  a 

of  ’'4  4  889  ‘b'?ee  claims  as  being  fav-  Thp  been  timbered  I  . I'’”  fonreutrator  immediately  0,^.,  Guk' and'od’..  . 

ing  le-eirrted.  Inlal  ot  .  U.S8J  p.my  paid  to  cents  per  ibare  In  LBSS.  orable  for  ore  deposition  .and  similar ;  ,  ,,  '1..  .,  0  foni-th  Icvri  on,!  si-ition  I  ^  properly,  in  Ihe  Little  Long  Okalta  Oils . 

shares  were  represented  of  2.6)8,-,  -p  n  xtunn.  gi.neru!  supenntcnil-  to  the  Larder  Lake  mines.  Teck  liavai  '  .  1,1  ,  '  ’  La-J  area  with  expectation  that  it  Oro  Plata . 


06S  share.s  outstanding 


I  7,  .1  .■iioii,  ..coo  „ii, 1.7(7.  Kvol.o'o,  ,  ...  iLa'J  arca  w|fb  expectation  that  it  . - 

lent,  presented  tho  underground  pic-  had  their  claims  surveyed  and  ,Tre  I '  J  D'D-  "tp  uceu  stai  .a  .  I  will  be  iu  operation  before  .fuly  1.  •-  •• 

mure  a*  the  mine  ar  ■'a  very  hopeful  expected  to  commenee  a  diamon.)  ,  Coiuddcrablo.  .stope.  development ,  ^  portion  of  tbe  gold  will  be,  recov-  Pascaha'ods  “ 

!  Gtuatipn'.  A  number  of  liigh  grade  drilling  campaign  a.-,  soon  as  pos.'-tble  ts  bring  carried  on.  Assay  ri'.sulTs,^  .  bullion  while,  evauidatiou  Faulotc  .  ”  "  V 

I'uebodiea  of  moderate  size  have  been  after  the  break  up.  Mr.  Wallace  also  obtained  from  car  samples  iu  3A2  1  ..nneentrates  'will  be  done  at  the  R-Gmastcr  Conn.  M. 

I  located  on  the  bottom  lev-el  at  3.500  reports  that  high  grade  copper-gold  |  m  ise  cave  an  average  of  $9.69  per  i  ,  ,  ,,  Peterson  Cobalt  .. 

i  ft  elrv'ation.  Four  new  levels  below  ore  ha.",  been  found  on  an  adjoining  while  at  13  ft.  iu  2A3  raise  av-  T'^B'bill  or  Aorlbern  I. m pi  1  c.  plants,  Gold  B.C.  .. 

the  .'j.AOO  arc  being  opened  this  year,  claim  to  our  cast  and  it  i.s  reporl'-d  vntnes  .if  816  69  were  se-  Estimated  cost  of  the  couceutrator  Perron  Cold  ..  ..  •• 

'  — -  to  extend  toward.s  our  property.  Tbv  i  '  ''  '  '  '  ‘  is  about  $69,090  .Northern  Empire  •• 

if-iSO.v  MIXES  LTD,,  operating  company  also  repi.ris  that  it  i.~.  con  ;  Afines  lias  offered  to  advance  no-  i  .V 


■  BA  JASOX  MIXES  LTD.,  operating  comr 

-  i  the  farmer  -Vrgosy  pr.vpcrty  at  Ca-  clncti 

Net  of  $271,024  or  51.8  Cents  'ummit  I.-akc.  Patricia  c!i..tri.  t.  is  cut-  .dcnu 

„  .  .  .  ATfii  ooc  (ting  tbe  ;.*ation  for  tbe  fii-.t  level  at  area. 

Per  Share-  Against  1  .OO.’J  l.ieutb  of  lO'l  ft.  m  tlw  n.wv  '■haft  to-  _ 

in  19.37  mg  down  on  No.  1  veii",  aiccrding  to  |  _ 

_ _  •  vvoid  received  from  H.  Rutherford.;  j 

roro-to  B.j-au  Tho  Fin.ncla!  Tone,  ;  mine  manager.  Tlie  :  ..-eoivl  muncli 
'  “  ,  ,  T^e.,..  1  nom  the  LUatlon  hns  rxp(.*‘^e»l  p-nrt  ot 

T*^roQto  Npt  csT'nitigs  ot  IntJi'i  voin  ;how!ns  is  inrhos  of  wnii  nun- 1 

national  Aiming  Corp  in  jxuvii'*''!  f|u.T,rt/5  uith  ron.  i'ici  able  fin.-  j 

taxes  and  additional  reaetw  e  of  .$190.-  vi,=a.!‘.i  ,geid.  AF 

900  for  losses,  aniouuicil  to  $271,921.  -  |  ment 

equal  to  51  8  cents  a  share  on  523,27,3  KOOLEXAV  FLOh'EX.FF.  —  Aspet.s •  I’oioi 

shares  outstanding.  Tn  1937,  profits  "f  Komcn.-iv  Florenr.'  Mining  rir..;  4c  a 


ducting  ncgoi  i.ntioiis  w  ith  a  view  to 
.sei'iiring  a  ptoperty  in  tho  Stadacora 


Share  Options  and 
Underwritings 


'is  bring  carried  'on  ’  As'iay  ri'sufts''  portion  of  the  gold  will  he,  recov-  Pu,calta  Oil, . 

.  5  f  in  bullion,  ^vllilc  cyauiclation  Paulorr . 

>  obtainrd  froni  car  i'U nin  es  iu  -AJ  i  -  .  .i  n  i  i  '  i.  Pdvmantpr  f  on^i  m 

liaise  e.ave  an  average  of  $9,69  per  ■  '-on^ntrates  will  ^  ‘he  .^^ro-iI'coLT. .  V. 
ton,  while  at  13  ft.  iu  2A3  raise  av-  ^^'hil  or  Norll.ei  .  Lmpiic.  plants  Piori.;,r  Gold  B.C  .. 

I  c  tic  re  Estimated  cost  of  the  couceutrator  Perron  Cold  ..  ..  .. 

erage  values  of  $15.50  wcic  sc-  Northern  Empire  Rr.rol  Oil  and  Ga,  .. 

_ _ _  urines  has  offered  to  advance  nc-  PruiHe  Roralti,,' u'd' 

i  F \ST  ^IlJjlRTIC  ce&pary  funds.  up  to  $10U,000  as  Powell  Rouyn  ,,  .. 

i  r  \  J  II  need,  at  6  per  cent.  During  1938.  Premier  Gold . 

l.iaO  feet  of  diamond  drilling  was  were  treat-  ” 

Idone  on  ihe  Last  Malarlic  property,  .r„„,bill  and  Northern  |  qoXc  Co7d  ?,  ::  T. 

I  in  e.xpiormg  areas  ou  side  Kuowu  plants  for  a  production  of  Ourmoni  Min . . 

:ore  .areas.  several  .mportaiit  ore  to  Po  a  reliable  m  - - 

;  sect!. IU.S  were  secured.  ^  treatment  of  the  ore. 

;  Op.  rating  costs  were  reduced  by  the  small  high  Roch,  Long  Lac  .  .  V. 

|5ar  per  ton  to  $2.89.  A  further  re-  immediate  viein-  RoJ-hte  ..  ..  ..  . 


AFT(9N  XflNES  LTD. — By-  Agree  dticliou  to  $2.50  cau  shortly  be  ex 


Quenou  IO  .JJ.OU  cau  siiurn.y  ou  c.v- 1  .  „  ,.  v>-hir.ti  ic  I  Antonio  G  ..  ..  ,.  ,. 

mc'iit  March  J,  Gerald  N.  Wishart  'Of '  np,.t,id  Thn  liall  mills  oner'iterl  1 ^hc  'lagne  whaft,  x  hicli  i-  shawkev  ..  ..  ... 
Toroiitn  underwrote  1777.099  fiharcs  at '  ,  The  ball  mills  PerJ  e  contain  about  in.bOO  .Sbcrriti  Gordon  ......... 

4c  a  .''hare,  payabln  on  acceptance  ofi;''  ^ 'c  possible  lunumg  time  ciR  Uons  of  ore,  a  parallel  vein  has  been  i  Sheep  Creek  ..  ..  .. 

.  I  _  .  7  .e  ....  ..  7..  1  *»».  7  CW  icna  r»r  nro  nctin"  nn  :iVOm£Tf»  .  _  ...  .  .Siar*f-«a  rlrtlj-l  __ 


equal  to  51  8  cents  a  share  on  523,27,3  KOOLES’AY  T'LOKEX.FF  —  Assets 
shares  outstanding,  Tn  1937,  profits  "f  Kommiiv  Florenr.'  Mining  Co., 
were  $,591,8.85.  or  .$1.13  per  share.  "ill  be  sold  by  tb.-  .'.Iiiiiff  i.t 

t-'-w,  cno  ir,....  in.  Nrl^on.  R.i  ,.  on  April  .3  neM,  Io  sa- 


Of  total  net.  $2,79, 6..1  was  liom  in-  mortgnge  of  $6.s::9  iind  nlwas  given  on  six  block:!  of  luO.OOO  $6.81.  I’roduction  for  the.  month 

come  areuunt  and  $..1.,7,  •  fmni  iu_  for  $109. 3„1,  I.oib  held  by !  sb  ireo  e.nrb  .->1  6,  6,  7.  8,  9  and  10  was  $173,069. 

vrptniCDt  t.ra Qbart ioiii'.  I  ti.NUit'Ut  o*  j.’  P  llicgirut,  trustrp  for  utiits  h,  tiharc.  '  -  _ 

IV' o  15c  dividends  pins  tw.j  of  I'lc  porlong  C'.i.  Lt'l.  Kooicnay  Florence  \f1on  agrees  to  use  $4,500  to  pur-'  GI/EIfOUV  GOLD 

each  involved  $261,801.  leaving  a  g,  a  ;  ilver-i,,i'a.|  ?m.-  bropirtv'  m  ttie  eba.'ie  l.r.oo  shares  of  Minecreatero  p  n  ....  a  i  • 

balance  of  $112,510  at  crerlit  of  in-  K.a.'-ln  ar.'.'i,  twvp  milri  from  .Ains-  l.t'l..  which  holds  20  claims  in  l.ouvi  '  AO  operations  v' ei  c  cariiea  on  uy 
*  estment  trausaetious  aeroutit,  'worth.  It  ba'  brin  inactive  since  court  lowiuship  and  will  spend  at  |  Gletiora  Gold  Miues  during  the  pa.sl 

^  ‘  '  1930.  least  $3,000  in  diamond  drilling.  i  .'  ear.  Buildings  and  equipment  h.ave 
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meeting  April  1  .at  3  p.ra.  iu  Tor-  straw  Lake  Beach  Gold.'.'  ,' i 

onto.  St  -Nnlliony . . 

Sudbury  BwHin  ••  ,*  ,, 
■■  ■  ■  .Sud.  Contricl 

,........,.(7.7,.^  ar.  OT'AfrierzN  '  Sullivail  .  .  .«  «*  «. 


At  Dcr.  ol.  Hi*'  nrt  asspt  |  ' 

i  glu*^  of  thf  f'Ompany  w;ib  |t>,Sit5,tJ07,  |  MrLLLLAN 
ir  approximately  $13. "2  for  e:irh  ,  j.Tte.ct  programi 


hAi~,  . _ _ _  .. 

or  approximately  $13. "2  for  e.-i-  h  ,  i,Tte,=t  programm.'  ..f  .bamnn.l  drilling !  Agreement  February  20  4L  G.  Arnold i  3,!)  propertie.s  "  tnav  vvarvani  I  level  drift  ba.s  entered  on  area  ! •• 

share  held  by  the  public.  A  Veanou  the  properly  m  the  |.,llle  l.ou.u ,  agree'l  to  purcba.se  6,000  shares  atf,,'  r.r  tile  Cllenora  where  the  vein  is  ahnit*  3  ft  wide  I  ,  •* 


fist  $3,000  in  diamond  drilling.  |  year.  Buildings  and  equipment  h.ave  averaged  .55  oz.  across  fi'f'fage  I 

- I  been  maintained  in  good  condition  width  of  I.Ot  ft.  However,  latest  • 'leck-l  luglici.  . 

AFNEL  .MINES  LIMITED  —  Bv  ,  iq  expectation  that  furltier  work  .at  reports  mdic.ate  that  llto  bottom!  frxa.  Can.  Oil 


ago  Qo|  asset  value  w-.is  $6.883.2 15.  !  Lac  area  bas  been  dbeontinvieil.  ac-ifive  cents  per  share,  payable  forth  .  .  i  .  i  i,  ,.i 

.0  $13  7:  on  5:‘l.3:3'liares  ..utr.taml-  cording  to  B.  McLelkin,  pneident.  In!  with  and  received  an  option  on  fur-  "  f"'' 

^  »  tbvs  protrrnmiTU'  rarrird  i;*m  froni  •aiO.OPO  vslaires  —  100,000  •I'Un.  ol.  10, inciuclO  tOP- 

I  ~  to  .Tan.  27i.  iwf  lve  liole:  weie  drilled |  each  .'it  .six,  eight  and  ten  cents  periea.sh.  There  arc  3.900.000  shares  is-  ■ 

TiiO  roinpany.s  portfolio  -it  Dec  ^  j,,  „,„.tbvve:  lem  seelion  of  tbe:'bari',  with  balance  at  pri.'CF,  frvmi  ;  sued  of  the  4.500,009  authorized.  SERF  IM7Er  EC 

51,  19SS.  Itl.'l'nies  8. .non  chares  of|giomid  t"  explore  for  pas  iVile  caster  I'velve  to  fifleen  ropt.s  per  shar.;  pa>  |  - •  Tho  i-omivinv 

Bulolo  Gold  firedgtng;  7,125  share:.  •  iy  exten.'-iou  .'f  Die  Magnet  Coiu.oli  ;  able  $.l,ooii  every  ninety  d.ay.s.  Autlioi  43iR A.NAI'.V  GOLD  3IINES  i  to,-  i  i,v  ■  iif  s 

Norajlda  Mines  and  24,87n  sha  rets  dated  zone,  \\  Iple  vaUie.s  were  ob  ized  ear.ital  3,000,990  ..'hare.'',  $1  par.  i  o  Khaft  ha's  been  com  r^7V-’V,e  V’ 

Placer  Development  td-l.  D.lier  l.old  - 1  tahicl  in  all  boles  they  were  not  snt  ^  i.'sue.l  1.79S,2S0.  |  l'5ll  or  b  -  "  a '' 

HICK  inctinlo  t  ■.6'  sliare-  ficioiitiv  m.  oil  raging  (o  imere.st  II.'  - -  Pieti  Ij  dewatcied  to  ttit  lath  or  Dot  3U  averuge 

mgs  tm  IU9C  snail,,  .''r.inuaui  . . .  r,. . .  •.XN.-i  vi-nr-vi  xitv-i.-c,  . . . .  ten.  level  ncrord  nefn  R.  (  .  Gam-  ....a  „„ 


Oi!  ot  Now- 


13.6119  Bunker 


fii’iontD'  fin  oil  raging  (o  imere.st  II. 
I',  rui'lley,  who  wa-.  fmain'ing  the; 


|■0^■tAFRf;M  MINES  LTD.  is.sued  level,  according  to  R.  G.  Gam 


^  ^  ^  il  Q  YVfi  Ilf  Ill($  ^ 

further  investigation  of  the  Glenora  vvbere  Ihe  vein  is  about  3  ft.  vvide  ijci,,  Qoiq  **  ||  || 

Tuopertv  at  depth.  Current  assets  and  grade  about  .50  oz.  gold  per  L'niied  oils . 

at. Tan.'  31.  1939.  include  $10,218  ton.  ’  vr.ie“?<i.u  . . 

ea.sh.  There  arc  3.909.000  shares  is-  - - - -  w^iHp"  A,niilr't' M  * 

sued  of  the  4.509.009  authorized.  SERF  IM7ET  TONS.  OOI.T)  3IIXES  '  Wmdigo  Gold  Minrs  Ltd'. 

rniVuTTMTiriT  MINFS  The  company  had  production  of  j  vvMiV  LrgirsiKcT 

UUI7J4  -I1-X138  $247,440  ill  1938  from  tlie  treatment  !  w.'hurwHtrr  Mines  ..  .. 

The  .No.  2  shaft  has  lieen  '‘otii  Lif  (oiis  of  ore.  I  he  mill  oper- '  Wiiisry  . . 

Pirtely  dewatered  to  the  lalli  or  hot- 1  3^^^  3,,  nveruge  of  17  hours  'laily  ;  iVJi'gVcav;* '* 

tijin  level,  according  to  R.  1..  <,am- 1  301I  handled  an  average  of  18  tons  |  Vniir  Ymikoo  Girl 


The  Canadian  subsidiary  Interna 
♦  'ona!  Mining  Corp  (Canada)  Ltd  .. 
bad  net  inrome  for  1938  of  $1,026. 
vvhich  increased  earned  surplus  to 
$147,456  The  company  on  Dec  31.  *0  ,a 


,r  11  r  vT,..io(.  1'  i.iii  i  l’'■OK>■a'mu‘',  In  van  . v  711  fill t iTr  vvork .  j '"6.296  .sbares  oil  November  9,  193.S.  hie.  president.  Armor  F.  Keene,  |  jj3v,  Oper.ating  profit  iu  tlio  i 

,  X-  've'  ’  n  I  .  iritei '.ertlon  rail  $28  over,  to  Am.o  A  |.•ompanv•.  nominee  of  M.E.,  representing  New  York  inter- ,  13c,  «ix  months  of  the  vear  amount  •  '  DNLISTE 

Oil.  O', 001  Nnrbeau  , Mines  (Queberi  .,  ,nebos.  anotlier  ft  .sayed  $11.39  an.D  i;Klgely  Mining  Company  Ltd.  pur- 1  p.«is,  has  completed  lii.s  examinal ion  ;  p,,'  j  ,$38  678  A  new  finane- i  Bmi  rrnh 

‘'^SO'O-^O  ci.'.-'ved  rom  Anglo-Hunoman  Ltd  Tv.'^f  undergrotmrl  workings,  and  :  gree.m’  has  bee.rmade.  eJy-if-Vi  t’o^pn 


There  .ore  1  loO.Oin ;  cb.t.sed  from  Anglo-Huponian  Ijtd.  T;. 


XVGOLD  MIXIXG  CORP.— Share-  - -  ; principals  duniig  tlie  next  few 

holder:  at.  fh®  annual  held;  I^L^fO^^  GOLD  —  Thf  agreement  day^i.  Ctti  this  report  dei.Kud^  new 

this  week  .ippro-vcil  .'.lie  of  tbe  assets;  enfero.l  into  with  Philip  Kraft  of  fipaU'jing  to  earr.v  on  rurlher  de- 
to  ,a  tru-tee  for  ,'i  new  comp.any  to  be!  New  York  early  tn  193S  whereby  be  \elopmeut  arnj  put  tbe  iiropt-rtv 


I  bl.a  principals  during  tlie  next  few  .  iiveragc  of  29c  per  sliare.  Pro-;  fooiiniis  Oil 


coeds  will  be  used  in  a.  large  do-:  Home  oil  . . 

.r.  ^  Hudscin  BbV  M. 


last,  had  $5,328  rash  and  $261,37  7  in-  j  formed  'vitb  capitalization  of  3.599,noo|  .igreed  to  pnrcha.4.e,  100,000  shares  foi  ,  back  into  produrtion. 


vestments  and  advances  against  $79,- 1  shares  I’re.'-ent  'sharf  holders  will  rr-l  , $15,000  an. I  optioned  1.149,995  share  - 

885  current  liabilities  The  roninanv  I  eeiv e  rbore  for  --hate  exebangr  m  tbejat  prices  from  2o  to  50  cents  for  t.->  j  EEKEI.  44K(t 

held  10.000  Broulap  Porcupine,  9,100 ! '-empany  Financing  for  the  in-  t.-il  of  .$399-.997.  vvas  assigned  to  New-  '  . 

Oro  Plata  60  090  ronw-est  Lvnlora- ' '’yanido  nmt  at  fbelmont  Mining  t  orp.  G.  A  Gentles  &|  H'-i-  ^  dav  sbul-clowu  with 

firm  Co  90  009  Thom  0.^00' Lun'lmark  i==cc'tta  property  vvi!|  Co.  purt'ba.'ed  r.o.ooo  umr.sued  treas- 1  Liesel  engine  trouble,  l.ebel  Oro 

^  ‘  I  homp.-OD  Lun  imark.  accomplished  througii  options  on.ury  shares  for  $12,500,  Newmont  Min- Minea  reports  lovver  production  for 

.V.009  lerntones  Exploration  co.  and;  ,ork  of  the  new  company.  Present  mg  at  Dec.  ?A.  192.3,  had  e.xercised  its 
other  securities  'oro  I'Bservesare  'tate.l  to  V.a  suffiiicnt,!  option  on  1.79.909  f.hnrp.e  at  "n.-  and 


velopment  program.  ,  ,  :  K.rk  Towm-ite 

Higher  ore  reserves  and  better  Mandy  Mines 
produrtion  results  are  expected  for  ,  .Nordon  .  . 

1939.  Mill  capacity  it;  100  tons.  !  R.a'''"'','’  Kirkland 
riiere  arc*  1  i'hare:j  i^buod  of  i  ^  ^ 

a  rapitiil  of  rj, 000, 000  shares.  ^  Pend  Oreille 

_ _ _ Robb  Monlbrav  .  . 

rHOMFSBX  FAIHI  EAC  ,  7''m>»iieniii.g  M  . 
Itic  company  autiounces  12.500  CURB— 
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Wi  Gold  Begin*  1  ^ ^ 

Milline  Operations'  KfOGEGOLD  PORCEPTXE  mixes  OOO  shares  .-at  30c  a  sli.are.  -.811  Ions, 

-  I  ■  — Thn  company,  formerly  known  as  - - - -  ton 

— -  ‘  Ridgedome  Gold  Mining  Co  ,  plans  to  MONARGO  MINES  lylMTTED  _ 

Toresto  —  The  new  mill  at  Amm  restime  opera,tion.s  .shortly  on.  its  pro  !  By  Agreement  March  9  optioned  to  FH  kEI 
Gold  Mines,  Cadillac  township,  Que-iP^rtv.  Pornipme  area.  1  Xfaurice  E.  Young  709.009  .shares  —  |n  prei>a; 

bee,  turned  over  for  tho  first  time  a  inaTiagement  announce  tbatlSOO.ono  share.s  at  four  cent-  per  .bare  j,.., 

week  ago  and  at  present  it  is  han- 1  V'  ®  ’'■’''’'‘f  ''  here  payable  by  August  IS-loo.ooo  Mi.ates  ,  ,,  ' 

-  -.AA  a-7-  t  j  ^  1  *T  -  I  hy  f'Jp'lo  will  be  nvaila.ble  forlearh  at  five,  an*!  seven  rent-,  nor  '''  * 

of  ore  per  day,  Henry  resumpti.on  nf  work.  It  r.  intended  .sliare  payable  100,090  tliares  every  '‘P’'’  IDdru 

D  Tudor,  president,  who  has  just  continue  tlie  development  tb.nt  was  .si,xty  days  after  (Vugiist  t.',.  1939.  I'ritw  Gold 

returned  from  the  propert.v,  informs  retarded  m  the  early  hirtory  of  the  with  balance  at  prices  from  ten  ctiits  fur  more 

The  Financial  Times.  The  plant  i'l  properiv.  by  .  ontinulng  underground  to  fifteen  cents  |.er  fban  .  ptiyaiiie  m.-tallation 

now  being  tuned  to  allow  necessary  operations  in  conjunction  with  ex-  by  November  1.6.  I910.  C..>n).an;  ni  Rivi'r  wnil 
a,djustments  to  be  made  and  it  is  tensive  diamond  drilling.  corp.irated  Novernber.  1926  (tint.)  ^(0331  1 

expected  that  Ihe  conipauy  will  be  in  i  K^'segold  i.s  capitalized  at  n.aOO.noo ,  autliorize.l  capital  .",:i0r..n99  .  bares.  3,  ,] 

regular  nroductlon  in  another  week's  "’'"'‘1  appco.ximately  1.2'..,  ,  $1.  par.  i.'.sued  L6OO.01,-,.  ' 

regular  proauciion  in  anoiner  ween  s  issued  at  last  report.  - 

time.  As  the  ore  on  the  surface  - -  tviLTSEY  gi-*(3itl\\  vrivv"--  •  ** 

dump  is  heavily  blanketed  with  snow  sra'XXER  LAKE  -  Present  di.a-  H.  R.  B.ain  A:  Co,  .bd  out  ■pxm'.'i.sc  .Siii-'e  1I1. 


2,811  Ions,  an  average  of  $.7. .5  per 
ton 

FH  REE  f  K44H  (.Bl-B  MENEb 

In  preparation  lor  iidditiimal  elec- 


tM,a.V'.7  o.  U1.7-  ..7u,,.a  .7  .7 

.SlOldl  liavP  been  issued  at  29c  per  Beaufor  Gold 
share.  Tlie  option  agreement  be-  Bouscuddlac  .  .  , 
twecu  the  conipany  and  FPderal  i • 
I  lading  A-  Agency  to..  Ltd.,  cover- I  o.iiier  Malmtic 
itig  18.999  shares  at  27'6c  (mt  ;  OnUal  Coddlor 

.share  and  59,009  s.liares  at  39c  per 
,  .  ,  .  ,  1 . . . i  .1  .  1  :  Kirk.  Gold  Rand 


Itare  has  not  been  exeb’i.sed  and 


trie  power,  w  Iiicli  will  lie  availtible  has  therefore  bt-cii  cancelled.  3  here 
late  lltis  I'umnicr  over  lit  '  new  l.'’>S-  jirc  now  3.711.59(1  share.s  of  tlie  coin- 
mile  Hydro  1  ■otiiniir.sion  line.  I'ickle  party's  etipiial  stoelc  outstanding, 
('row  (iold  5Iincs  lias  plac'd  ortlcrs  j,nd  285.599  sluircs  rcniiiin  iu  Die 
fur  more  powerful  einiijini.  tii ,  for  trcastiry. 
lu.'-lallation  this  .summer.  .\ll>aii.'  —  — 


F^fjnclora  Cadillac.  . 
Piito  Consoliduted  . 
Placer  Devcloprneiil . 
Reward  Mining  .  . 

I  liijinpRon  Cadillac 
X  -  B.  oken  lul  «. 


expected  that  the  conipauy  will  be  in 
regular  production  in  another  week’s 
time.  As  the  ore  on  the  surface 
dump  is  heavily  blanketed  with  snow 


"'>l  I'O  d.  Aa-.ered  VMIR  »  \.Mii;E  «;IRI,  ■  FANABIVV  RERM-'Lini  MINES  (  Noranda  Copper  Refineries 

lOe.nn'.i  .  btircs.  .r’.'V''-  ft' 'VV  . '1"  Gro.s.s  produetioii  i  i  February  was  l'',ci,cb  finamial  interests  arc  en  j  canarfi.,,,  Conner  RefinericK  T  tri' 

.MjiiH’d  at  thf  >,a  ft.  *t'\  .‘I.  .?1L*,100  Jiiid  net  siuolter  relurns  tjiiirinhr  into  tho  possibilities  uf  tlic!  Rcfinciies,  Ltd.. 

i>ij n  "iTiTpi?  viivr.  769,  a.s  compared  with  January  gross  .  t-'anadiaii  Bcr.v  Ilium  Mines  <fc  ..Vlloysi  Giis  .vear  plans  to  increase  auuual 

IIDIMKLli  unL  $38,627  ami  net  returns  from ,  i""l" ''D  H-nfrew  1 'ounty  with  a  capacity  of  its  Montreal  E.ast  refin- 

.Siii-'c  ill.'  fir.7l  '-if  the  yc.nr.  i’ri-  smeltci'  of  $31,2Di.  The  mill  aver- j  V'""  bcoviding  tiiKstanlial  funds |  c|.j.  ig_,000  tons  io  100  000  tons,  in 

teer  Mine  is  r.'p.irtcd  to  liavc  .4gc.j  131  tons  per  day  during  'I'-'  ,V,'',.v|;m,M'‘p'''is  ouput  of  the 

deil  constricrable  length  to  tbv  month  with  average  mllllieads  of  j  ,  ipeVations  at  the  prope'^ly  areiOew  4.900  ton  mill  of  Waite  Amulet 

in  on  tlie  boti.xivi  level  which  at  $1196  per  ti>ii.  ,\c.t  workip.g  .apiltil  pi-o.-rrumg  in  .■■atisfii.’toiw  mannei-.latid  possible  increased  produvtiou 


VMIR  i  \.Mii;E  GIRI, 

Gro.s.s  proiluction  i  i  Feliriuiry  was 
•?!2,!90  and  net  smelter  rcturn.s  $38.- 


Noranda  Copper  Refineries 
Canadian  Copper  Refineries,  Ltd., 


and  frozen  solid,  milifeed  has  been  mond  drill  camp, sign  at  Pkv  nner  Lake,  th®  February  14  option  tnsi.Tlment.  vateer  Mine  is  r.'p.irted  to  have  We, j  f:1  lnns'”per  dav  during  the 

taken  from  muck  in  the  underground  Gold  Mines  m  the  Porcupin.3  area  is  whteb  was  extended  until  Hire,  .lay  aqqed  consirlcral.le  length  to  tbv  month  Vith  average  mllllieads  of 

workings  and  partly  from  slopes.  indTatiy  an  oit  sy.stem  of  coig.lder-  after  the  complettoii  of  the  drilbna  j  ,  ,1,^.  bott.xm  level  which  at  $11  96  ner  ton  Net  workiii"  .■•inilal 

whichare  being  opened  on  the  four  sood  value.-.  !  of  No.  3  hoF  o,,  the  Dufresno"  pr.7p  ‘  V.  V  a  *  ^  .  .V  "OG'"'-’  '.'P'l.t' 

Once  the  mantis  in  rogillar  ^  boleMnlled  at  a  75  degree,  erty  (tbe  bol.  wa.-,  ,-ompleied  .n  '.'"^*1'^*  oricned  as  ot  Jan  ...I.  19.19.  imionnted  t. 

levels  angle  and  located  just  we.st  of  tbelxtarcb  17i.  Xgrerniem  ba'.  been  t,  r  C>r  121  feet.  Over  tins  l"ngth,  ae-  $127,122.  conipiired  with  $190,987  a 

operation  it  will  nanuie  ido  ions  01  pelnite  boundarj.  cut  the  vein  systemj  minated  b\  default  titid  tiieic  :iic  no  cording  to  the  annual  roiiort  of  tho  .\ugust  31,  1938.  Ihe  eii'l  of  the  com 

ore  per  day.  at  D70  fL  giving  a  true  width  of  loj  further  options  outstanding.  j  company  receuGy  issued,  the  vein,pany'B  fisc.al  year 


l>RI$  MKER  MINE 


the  end  of  I'JoS  had  been  ot>ciird  as  ot  Jan  31.  11*. 19.  innonnted  to  I'ri  iicbe:;  an  iK  iiig  run  acivcss  ibe'  by  Hudson  Bay  Mining  &  Smelting 

for  121  feet.  (>v*'r  tliis  l"ngth,  ae-  $127,122.  coniptireil  with  $190.fiS7  at  I’.erii  ,1.  posit  in  tbe  ,  astern  pai't  of '  fo.  In  1938,  an  addition  to  the  re- 


tb.'  propertv.wiih  Bervi  .showing  forifjne,.,-  added  another  9.000  tons  to 
,a  vvidth  ot  25  ft.  in  considerablw  uuan  .  ^.^p^city  of  75,000  tons. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  31,  1939 


NEWS  OF  MINING  AND  OIL  SECURITIES 

MIYFH  IN  staking  Permitted  in  Smaller  Net  Loss  Shown  'DCATTIC  DDACITC 

irilALU  AA11UL  111  Thunder  Bay  District  By  Arntfield  During  1938  DliAl  lit  rKUrUD 

MINING  MARKETS  Torouio.  —  IjUlge  sertiODb  of  lliej  Toronto  Bureau  The  rinancial  Timca  j  f.NCREASE 

■•■rivwnn  .  ThunrJer  Hay  dibtlift  of  Ontario  will  ;  Toionlo  —  Anitficld  Gold  MmPb  SllVStS^nUU 

III|.HFk  TFNnFNfV  •'''«><'“»:  on  and  after  Ltd.  liud  net  lo.ss  of  $:’•>, in  IttfS.  1  HOO  ADCDATIAMC 

lllUllljIl  1  Li  111/ Li  11 V  1  **  noon  on  April  15,  nc.xt, :  before  dept  eciai  ion.  contpured  with]  A  l||  |\|i  A  I  |ll|l  j 

_  aceordinp  lo  tioin*,'  frubliblted  in  tlu'iPct  Ur.^s  in  1IKJ7  before  doprceiuinro  j 


Indices  for  Golds  and  BaseL. 
Metals  Improve  on  Lighter  f: 

Trading  <• 


Ontario  Ga/.cite.  An  ordpi -m-couu-  of  IS't.bgl.  Alter  dcpreeiutiou  charfie 
eil  lias  been  passed  by  the  Ontario  of  $i’7.7tig.  .surplus  earried  forward 


Net  of  $569,766  or  11.8  Cents 


'East  Malartic  Mill  May 

Be  Increased  Before  1940 

Ineira.se  in  null  eapanM,  nfmci  t- 
ed  for  Ittlii,  ai  liasi  M.il.irio  .\lines. 
'may  beeonie  efreeiitr  m  ilo'  liiial 
!  (luarter  of  ibi.s  rear  bi<  ,iii.e  nf  ilie 
■  saiisfaeiort  le.siill.s  obiameil  siiif  e 
I  eoniineiieiMneiii  of  prodneiion  in  .Vo- 
I  veniber.  Le;x,  Dni  iiiL’  I’rbruaiy  op¬ 
erating  profit  was  aboiii  .viit. 
coniparerl  wiiji  $71. .‘ml  iij  laniiaiv. 

'  allliouyb  loodiieiion  in  l•'^'brnar^ 

'  wa.s  only  .'fll.liji;  liiaber  than  .lanii- 
ary.  Iiierea.sed  jut'fii  re.siilH'd  from 


(Canadian  Mining  and  Industrial  Stocks 
(Canadian  (^uinmodities 

ni  R  sT  vnsntj.M,  sT.\KF  wtn  nt  plkasfd  to  answer 

INOLlltILS  KEt..\RDI.\C.  .^LL  CLASSES  Ol  StCLRITlLS. 

J*  Crawford  tSz.  Co* 

MEMBERS. 

Thr  loronio  Sfoik  Etihuntc  Wlnnlprg  Grain  LicbanSa 

Gauadian  i.Armniodlry  Eithaniii',  Inc. 

U  JORDAN  ST  ELGIN  -’JDI  TORO.N"A> 

miANriiES:  r.srrie;  —  oriixia  —  Hamilton 


OILS  UP  FRACTIONALLY 


Toionlo  —  A  firmer  tone  has  been  \  ,  ‘ 

in  evidene.'  durini;  the  pas.  week  , 

on  (  anudian  mining  markei.'!,  ai- 
I  hough  da,'  to  d;iy  niovemenl.s  of 
stocks  liate  stiown  mueh  irregular-  '  '* 

iiy.  Wide  fluetuatioi.s  and  eaiilioti.'' 
trading  influenced  by  ihe  polilieal  ADDD  A 
Sinai  ion  h.t:  been  Ilic  keynote  dnr-  1/1  Clllil 
ing  tile  period  tinder  review.  Senior 
cold.s  showed  general  improvement.  VUIeD 
on  the  weekly  period,  and  a  selec-  UllLlli 
lively  biglier  lone  was  in  ewidetiec 


go'cniraeni  le.seiiidiug  ii  previous '  wa.s  reduced  to  $5,H78  from  $j8.SSf)  Per  Share  Against  $494,248  i  reduoiion  of  .s.'ic  a  ton  in  cosi.s  m  _  -  - - 

order  under  whirli  .staking  was  pro-|ai  the  end  of  1937.  t'nrrent  liabilities  in  1937  |  E'ebrnaiy  to  $7. SO.  .Mtirtli  cosi.s  ate 

hibiied  in  certain  sections  of  the  dis- ,  exceed  curieui  assets  bv  $f0.995.  _  cxpeeied  to  appt  oacb  .$.’..>1'  :i  ton.  :  AjaX  Oil  &  Oas  Had  Sharply  '  Hallnor  MinCS  Plans 

Go  to  peeper  teve 

droll.»Il  ilV  ulil«7l7,'.“old  ?,rdr«p!,.iid  j  T...n..  Bu„..  Tl..  Tl..,.  i 77ns' i”™. TS.  Fm.n...l  T.m..  j  T..™|.  B.,...  Ih.  I  T.m.. 

of  be  thrown  open  for  prositectin  v',  i  '  '  loiouto.  —  Hoaltie  Gold  .^Itne.s. '  equiument  is  eaii.ible  of  Itandlingl  •orotiio  — .\.iax  Oil  A  <Jas  t  o  .  j  loronio. —  Hallnor  .Mines  plans 


I'oiai  revenim  wms  ^356  Elf.  com- ,  NEW  PRODUCTION  RECORD 'ntiiv'ol'  75ti' mn‘s%iail!’'’'b.u 'yrnow  Profits  During  1938  Go  to  Deeper  Levels 


.staking  mil.  sale  oi-  lease  under  lie 


OPERATING  PROFIT 


.Mine  position  is  improved  with  re- ,  in  i  3.COO  ton.-'  daih  l  ost  lo  double 

gat'd  10  ore  reserves,  which  were  es-  i  „  ,  .  .  .  i  . 

Miniated  lo  total  253.0.10  tons  reason- j  O'"' 

!  ably  assured  ore  averaging  $f.20  a  i  fli' iflt'iids  loialiiig  l.r  cents  p<  r  ,^ii, ire, '  "  '  __  _ 

Ion  al  the  end  of  tfbJS.  an  increase  '  w ere  paid  during  ihe  M-ar.  I’roduc-  ”  —  —  .  — 


among  the  junior  gold  issues.  Base  Heavy  Write-Offs  Turn  Profit  i fuinro  will  be  aimed  at  proli- 

wS'  'Ind'^be'ntil-ell  fm^^^^^^^  of  $725,555  Into  a  Net  I ‘"S  'he  po.ssibiliiies  of  ihe  areas  .m  ,  ^.y,, gy  |,t  Reduction  Due  to  Repair  ->'lier  usual  chaige.s.  management  feels  .lusiified  tn  ear- 

"Cih,  aiifl  IIK  )ni.sieii.mcoii.s  mines  t  tic  non  I  mediately  below  present  hoitom  lev- i  ,  rtpi,in,.i..ii„n  a.m  ...n..  i  n  Ryfii  r  ■  •  M  ;  reduced  Hie  nei  !->  512. si.;.  Deficit  rying  work  logrcaici  depth, 

scc.ion  showed  a  mixed  tendency.  Loss  of  $15,090  '  '  offs  M oJklt  ^ On  Mill  Equipment  —  New  Paiam  e  a.  Decemhor  ;:i.  l-ijs,  stood  Inrccorswcrcrc-clcrtcdandre- 

iinr.'\r7hc  wccl‘^''‘"'''“  """  Toronto  BuroTu"  TLri'MnancDl  Tim*.  I  1  cd  to  $;i3S.181  from  $369,717,  how-,  '•-■''•"•ed  from  5U;:>,6dP  ports  adopted.  Toial  of  1.9.11.260 

nciiri  on  iik  week.  iihai  9,v.2o:i  ions  ot  ore  were  inilled  |  ^  ^  ,  .nciruse  of  sst  uiin  in  - -  l  l"e'ions  year-end.  .-hares  were  i epi c.seiiied  al  the 

The  loioiilo  ;?tock  Exchange  in-  Torouio.  —  Sherrill  Gordon  .Mine.s!,„  1938.  a  daily  average  of  -’81.1  ‘  Toronto  liur.au  The  Mua.uDi  T.n.r.  1  j;;-;,  .,,„J  imcimg  in  person  and  by  proxy. 

* l.ld.,  had  an  opeialing  profit  or;tolis.  wilh  recovery  averaging  Ju-6!i  ,  eapilul  as.sels  '  loronio.  |■rodn<■l  ion  ai  i  aiiiulKiii  1  •  -  -  - - 

lo  ll.l.8(  fiom  llu.,),i  ,1  week  ago.  ,  .  t,p.,  w  wriie  offs  1  I'f’  mu.  while  lolal  costs  per  Ion  ,,  a  ,  ■  '  !  .'laluriic  in  .laiiiiaiv  ami  >  |  ,  ,,,ii|is  leceivable  of  $ '(1  .j'is  while  The  Motherlode  Vein*  Is 

wl-ile  the  index  of  in  Base  .Metals  I  'uS.  but  beav.v  "’'"'-0''^"!!,^.^.,.  ,,03  |„  ,iu.  i;,.s.  four  >’''><1'inlion  was  mvrea.sed  to  h06,- ;  ^as  $l-i3.o9:;.  lor  an  opmatme  ),ro  j '  JiViVi  's  noon.  .0  V  momerioae  vein*  IS  ^ 

lisicd  an  advance  of  1.32  points  from  insulted  in  a  net  loss  of  $15,090.  In  ,  „,ontbs  of^the'  year,  the  mill  rale  '^'6_'nns  milled  from  580,520  lonsiu  fj,  of  .$87.28o,  ui.^  li  indiiaies  iliai  ,  ^  amoniif  $1..,-  Intersected  by  RehO 

88.13  to  89. n').  The  index  of  I.'i  We.s-  the  Iasi  five  monilis  of  1937,  Ibej^^.;,.;  inere;tscd  uniil  in  December  ii  valne_pcr  ton  coniinued ;  fj,5;i  (niarior  of  1939  "ill  noi  ' ’ _ 

lorn  oils  sliowcd  an  inmease  of  .91  period  in  which  prodneiion  was  car- 1  averaged  3t!t.5  imis  per  day,  while  '*■'  "’"‘"ihe  as  gntul  as  the  la.si  qiiaiK-r  "•  ,11  •  ^  " 

lioinis  to  ;:i,35  Dom  30.11  on  Hie  ried  on  at  Ihe  property,  operating  cosi.s  were  reduced  lo  below  $3  per  ‘'-’'9'  ‘e- ,  ,.,-8.  rim  decline  was  due  10  Urn  Sigma  Has  Increase  in  Prontl 

corresponding  day  a  week  ago.  profit  amounted  to  $119,623  and  net  I  ton.  Onllook  for  earnings  was  in-  oc' '  iclining  -.f  iwo  ball  mills.  p:  .  p  n  Vpar  of  Onpratinn* 

8»enior  Golds  Ip  los.s  .$80,519.  As  a  result  of  ibeicreased  by  increase  m  mill  rate,  Mr.  “I'm-  i-  i  Dcvelopimm  -  .uc  fa'orablc.  A  n  ^ 

In  the  fwnior  gold.s  sedion  Dome  I  •I'’''"’''  wa.s  increased  to  i-’indlay  reports.  .  ,  Ions  averaging'^l'r  ar'lhc  end  ''  * ' '  To.<-nio  liur.s.i  Thp  Eirsnci.l  T.mr. 

and  ..McIntyre  led  the  way  inio  I  ->' ■  "oiling  capilal  was  sub- j  Cnrrcni  a.ssels  are  slighllv  higher  ,„.j.  slated  Ihil  im  me  "•"Tseciimi  f.-i  a  widlb  of  Jo.-;  )',,i,mi,,  Sicma  Mums  bid  m- 

higher  ground  with  gain.s  of  2  end  ^of" discoveries  of  note  were  made  dnr-  Tbi-  imli.alnl  , ,,,  „rite-offbo 

poinisnispectiveiy  while  Hoi-  'HO  production  "->9'  -9  :..::e  a  M,are,  a: 


over  the  138.700  ions  averaging  *.-..0oi  lion  and  nei  profit  were  ihe  high- T  HWFP  PPOniirTIHN 
a  ton  icponed  at  the  end  of  1-137  .,,,,  j,,  ,.o„„, ally's  hisioty  and  ri\UI/ULIlUi1 

Avei  age  null  raic  and  montlily  op- i  profit  of  $  191.2 18,  '  i-|  *  mi  *  |\|  ■  *i  ■■  i  f  1  nTir* 

SiiodU  1  >■*  : :  CANADIAN  MALARTIC 


SHERRITT-GORDON  -'--'"'^--^ 

Ulltilllllll  uvill/vn  crai.pg  profit  ate  at  new  highs.  I  ■ 

V.,  i  While  dividends  in  19;;s  exceeded: 

5avy  Write-Offs  Turn  Profit  idiaie  fuinro  will  be  aimed  at  prol.- '  p,.,,^,,  „j,  charges  the  ^ 


lomnio  — .\.iax  Oil  ^  <tas  i  d  . !  'Nn'uuio. —  Hallnor  .\Iiiie8  i/luns  to 
I. Id.,  had  1938  nei  profit  of  $12,81:). .  rommenee  deepening  of  the  shaft 
equal  In  1.3  ceiiis  per  .share  on  the  ;  another  l.iO  m  390  teet  somclinic  in 
9.87. 875  shares  miisi.andinu’.  w  liicli  i  •'5 pi  il .  .lames  Murdm  h.  itrcsident, 
cmnpairs  with  S::o,||3.  nr  3  ceni.s  infmnird  shareholders  al  the  an- 
I  per  sliaic  in  i!i.;7.  Alilmugli  oper-  nna!  nn-eiing  this  wi  pK  When  sink- 

aiing  profii  m  1938  loialled  $10,3.-  ing  i.s  co^mpleted  several  levels  will 
I'-’l.  compared  witli  $102,1‘i.i.  in  j '’c  opened.  No  riiuniond  (Irilliughas 
■errased  wrile-ofi  for  loss  on  ahan  i  been  done  below  ibe  pre.'-cni  bottom 
lioimil  « I'lis  and  lea.-e,s  of  $2ii.o26.  j  or  lion  fi.  level,  I’lesidcnt  .ifiii'doch 
i  acain.-i  86, .539,  and  esiablisbing  of  ^  said,  and  as  ibenj  i.s  im  .sign  of  the 
‘a  ((intingcncy  reserve  of  $1 1  .iii.ui.  lo- i  '  eiii  iveiering  mu  on  ibis  level  the 


week,  and  Hie  tni.seellanemis  mines 
scciion  siiowid  a  mixed  tendency. 
I'lie  Western  oils  division  also  was 
beiirr  on  Hie  vveck. 


ai  Hie  inevimis  year-end.  j. -bares  were  i epi cseiiied  al  the 

Curreni  as.seis  imal  $77..5;i,  and  ! in  iieismi  and  by  proxy, 
m-.'linle  cash  of  $56. I  I  I,  and  ac  j  '  -  . 

iniliils  icceivabic  of  $2(i..5ti8,  while  The  Motherlode  Vein*  Is 
ci.ri'cm  iiabiiines  amounf  to  $1.5,-  Intersected  by  Reno 


w.  .  s,.  c,  ..  wx...  ,.,3  F.  fllUUUUlUMJ  lU  flliu  IH-M  ,  ion.  lUI  I  II M 1  W  T'  ni-  ,  .  .  i  »,  . .  ni  ■  ■  ■  •  • 

fieiiior  Golds  Ip  los.s  $8()„519.  As  a  result  of  Hie  i  creased  by  increase  m  mill  rate,  Mr.  “'’CtHSe  giade  oij  Dtvpiopnmni  -  .uc  favorable.  A  r. 

In  the  f-enior  golds  section  Dome  I  > ‘nereased  io|  Findlay  reports.  tons 'avmrT^  •' 

and  .MrIntyi'P  led  the  way  inio  I Motiving  capilal  was  sub- j  Cnrrcni  a.ssels  tiir  slighHv  biglicr  „  '  ,  T  ,,.,1,,,,  ,u.,,  . . .  <>ri-  uiierseciimi  f..i  a  widili  of  Jo. 

higher  ground  with  gains  of  2  and  idantially  increased  lo-  $1,01,8.(92  at  $53,976,  <  iirieiii  liabilities  show  ,1,,,.,'..,.,.;,,,  r  vv-.u-e  m-nn.  dm  '  "I'li'alc 

!",  points  respectively,  while  Hoi-  f'”"'  *'<'8.231  at  Ihe  end  of  1937.1,1  substantial  increase  at  $91,971.  •;  iirodnciimi  oi  ‘‘Xletisimi  of  ihcibird  level  mebod 

linger  moved  up  ^  points  on  ibe  S'Jf/'f new  ore  w'as  developed  lo  |  compared  w  ilh  .$51 .652  at  the  end  of .  ,  J:  wa  ‘  3;:3  nV  -  '  ,  •••'  <">  i'i'P"riaiii  d- velopmen 

week,  Buffalo- Ankeriie  and  Bralorne  over  i.OoO.OOO  tons  i<)  resen  es.  |  1037.  icsuliing  in  an  ad\et',-ie.  liquid  ' '’'i' 'if.’i  in  i'f57  M  n  kcHnu  1  " 

lisicd  gain.s  of  -jfe  and  •'/,  iminis  in  '‘for  milling  668,689  tons  during  ihc  position  of  $  in.-)!), 5.  r\pciir-r  dioimcd  lo  $3'’ 7.51  from*""'  "n""'''  ni'"'9g  i'y  i:  \.  .Ncc 

Ibis  order,  wliilc  Macast, a  Jumped  3,.  $317,975  due  lo  heavy  nurrkel inp  cx- [  uiatiagc,  . 

(cnis  in  'light  tradin.g.  Vamoiir  list-  return  fi'mn_  coppri'  sale.s  /$  1  «  |>f  I  l/|I1U[rC  l'*<nso  on  couceiralc.s  in  H':;:.  A.s'  Drilling  mi  ibc  fmiiHi  level  ha 


10  u»*ciilM*  to  i  in  a,^  cuiii- J  as  ;;oud  as  Thu  last  <iuari<'i'  ^  ;  rioni>  (iold  Mint's.  Slurp  L’reek 

pared  vvilh  $5.02  in  C-rc  re- ,  |(,;j8.  rim  (Iccliiic  was  due  10  Hm  Sigma  HaS  Increase  in  Profit*  «t<’a,  n.f'..  has  intcrserird  what  ap- 

seryps  were  maintained  al  1.' 1 1 '  rclining  of  1  w  o  ball  nulls.  P;,-eE  I7m.ll  'pears  10  be  Hit-  downward  exteu- 

08,1  tons  w, It,  an  average  ii.adc  .d-  „cypiopmcn.  -  .,ir  lavmablc.  A  r,  *  "  Operations  ypoiicrlode  vein  ,»  the 

I...  o/.  ,is  (oiiip.iiud  with  l,ul/,l.U'  drill  hole  ■i-'-iv  "'ive  a  git-ui  _.  -ri.  t  ■  .  r  new  low  level  tunnel  690  feel  be- 

lons  averaging  .112  at  the  end  ol  u  .ervecl  oi,  l.i,‘  1  widil.  uf  -o -i  |  ^-rnkings.  While  no 

1937.  but  It  is  stated  lhal  no  ore  ’  i-,,;  ,,idi.  a'icd  Sigma  Mines  bad  lo'l  [  f„,-Hirr  details  arc  available  al 

discoveries  of  note  were  made  dur-  ,.v|c.isimi  of  iiic  Hurd  level  orcbdilv  -''"fr  all  w  ritv'-olfs  o'  .  ,),p  ■.•nlting  of  the  vein  is 

ing  Hie  year.  Total  production  ,n  1  1  I  d  p  cm  '  '  ''H '■•garded  as  an  impurtani  develop- 

I9:;s  was  $2,369.19.5.  as  <9..upared  .u'.'.i.i,  1  $11, 1,831.  or  16.1, -  a  share  ,,n,  „„,v  he 


TF,t(.(iio  Plircsil  Thr  Eirsncidl  Timm 


piofil  III  |:i;;k  allrr  all  w  ritv'-offs  0'' 
5. ill. Ills.  ((|nal  to  .51, 'le  a  .--liare,  as 
.u'.'iiii,  1  $11.1,831,  or  16.1c  a  share  in 


Hieji':.  montbs  of  null  operation  in  driiled  .m.  Il  is  understood  that 

I'l),  I’roilucHon  for  Hie  yeai  lo-  ,1,,,  <  rris.scut  tunnel  will  he  exlend- 

lallcd  $1.81 1, .,8.)  Irom  221.861  Ions  ,,,j  ,,,  reach  the  Niigccl  vein, 
inillcd  lor  averii.ce  rc,  tivcrv  ot  $.S  Following  att|,rov'al  h\  sharehold- 

|ici  Ion,  compaicd  vvilh  $98 1 .669  |  Brno  has  taken  over  full  diree- 

avriacc  ol  in),,  ;,„d  oiieraliiig  coniiol  of  (  ell- 
$.88  per  ion  in  19),  ttperaling  j  i,-;,  |  ;^,<i}aiios  Gold  Mliic.s  proitcriy. 

costs  were  *8'l7.l68,  against  $.,66.-  _  _ _  ... 

519  Iraving  oiieruHng  pr.dii  of  ^  VI.GOMA  .M  .$l.l|i  r  I  L>A>(  DG 


(cnis  in  'light  tradin.g.  Vamonr  list-  >-9t  return  from  copper  -'"''le.s  ^  |||v|  •  «»  ]|J||mf|7ri  pense  on 

cd  a  net  gam  of  30  cents  on  the  I  iiniounted  to  $2,731,176.  total  income  I  a|Vai|l/|ra  IflirahX  a  rpsuli  11 

week,  and  D,  D.  I.ac  and  Tcck-i"9«  $2,781,115.  Opcaiing  and  ;,d- }  Vtil  11/11/1/111  ITIIllLlU  Icc.scd  to 
Jliigltps  moved  up  29  een's  each,  minis,  raiive  co.sis  totalled  $2,058,890.  !*  |\U||  nAVMCMTC  IID  $|9'i1lS6 
Pickle  Prow  wa.s  15  eenis  higher,  aficr  dcducHiig  credit  from  gold  and  i  11  rjfir  rlllllirill^  Mr  i 
and  0  Brien  gained  8  points.  Gains  -''ilvea'  of  $306,331.  $281,382  wa.s  re- 1  *  j  tim,  foiiF 

of  .5  and  3  cents  were  recorded  by  om-ved  for  depreeiaiion.  wliilc  defer-'  ^  .  — - _  ,  ,  ,  L.  ,, 

I’ioncei'  and  Siseoe,  while  Wright-  'T''  development  wriiien  otf  at  6.5e :  Addlhon  or  Lamaque  Gold  l*^>-euioei  ai 
llai'i'V't-iivc.s  showed  a  fraciioual  loss.  Por  ton  iniMed  umonnted  in  $131,618,1  Largest  Single  Factor  in  I  loilA  Ot*»  X 


1  la I'l'V't'ii ves  showed  a  fraciioual  loss.  Poi  ion  inill^ed  umonnted  to  $131,618, 
Deno,  in  Hie  junior  golds  scciion  ogainsi  $12(,20l. 
vv  .IS  traded  in  good  volume  and  Total  of  668,689  tons  of  ore  were 


cvticii.sc  dioppcd  lo  $32,751  Dom'  1  ,  .  |  ’  ‘  ‘  1  ri37  ProilncHon  for  Hie  yeai  lo- 

$317.-175  due  lo  heavy  luarkel ing  cx- [ *«"<•'''•<  Uianagci,  tailed  $I.8ll,.58:)  Irom  221.861  Ions 

liense  on  coucelralc.s  in  19:', 7.  .A.s'  Drilling  mi  the  fmiiHi  level  ha,-  inillcd  lor  average  rciiv'crv  of  $.S 

a  lesull,  net  value,  of  prodnci ton  ui- '  ■''b*'"  i  "iliei  (Ic|iik  'I'  over  goo<)  im-i  ion,  compared  vvilh  $981,669 

'cicasf  d  lo  $3,336,111  in  1938,  from  •  "  i<'''if  Sinking  of  No.  3  ;  lia|>  1;  from  12.5  197  imis  an  average  of 
:  $1,9-11.186  in  J937.  ‘ •'-'an  ahmil  .'la.v  I  $7.88  per  ion  in  l'i)7  Operalingj 

j  t  onsolidatcd  siaterarni  of  opeia-.'  ''  be  eonipain  lias  lakcn  an  npHoiD  costs  were  *8'i7.l68,  against  $.,66.- j 
tions  follows  lor  years  ended  De- '  "ii  Hie  .\inplu  pnqnriv  lo  ilK-norili  ;  api.  leaving  operuiing  profii  of. 
'  ceuibcr  31.  '  '  wesi  uuder  who  b  $l9.iaiii  must  be  •'"91  1.1 16,  against  $115, 159.  .s'm-pins. 

I  I'tys  1917  ■  spoiil  fin  cx|ilorai  ion  work  by  .\ ng.  j  increa.sed  lo  $676,712  from  $131,831 


Increase 


was  traded  in  good  volume  and  ’I'oial  of  668,689  tons  of  ore  were  _ 

showed  a  nei  gain  of  I7'.*i  jioints  on  milled  from  which  29,022.909  lbs.  of  |  Toronio— Nineteen  Canadian  mines 
Ihe  week,  while  F:ast  .Malartic  '-oiiper.  6.262.917  ozs.  gold  and  212.-|  ilividends  amounting  to 


tons  Off  M,iIf6  .  ,  so,.,, Ml.  '.sii.v.n  ,,m.ani  lurHi.mla.  the  end  of  1937.'  '  Sbarel.olders  approved  the  nevg 

MrirtD  Produced;  ,  ,  ,  i  !  Hiiaiieiiig  piojiosals  ami  t eeuiunicud 

Gold . Of  1,7.212./  „o.0oh  a  I  <l<''9loi.menl  a  .,.91(9.9911  share  eoin-  Alex.  Fasken.  prcsidenl.  rrporls  I  i.oard  of  directors 

Silver  ,  *  .  ,  04.  7.290.7  12.280  1  pally  uill  ho  intniod  ill  wliii  ii  iana-'ih:u  all  inhMosi  r$»  Doc  :D.  IT»:{K.  i 


. .  «  A,.  B  i  J  UUIIIJK  oil  IIIIIV-H.JV  L.«80  .viaiINGI- 

over.  Gain.s  uf  13  ceni.s  each  were  crating  costs  were  ,.0.il  cents  ner|^^  $581018  when  compared  wi|-b  $1.-  „  .  , 

recorded  by  CentriH  Pal.  Kirkland  pound.  againsi  7.097  cents  per  itonnd  ;  ^.,.  ^.3,  j,,.  mines  in 

Lake  and  Preston  Last  Dome,  while  in  '""‘'’iihr  corresponding  mouth  n  year  ago.  Lc»s;  Op^r  and  adm 

Monctu  .pimped  II  cents  in  light  per. day.  were  milled  in  1938.  W  hile  HoHiuger  has  yet  to  declare  c"*'” . 

Hading,  fan.  .Malartic  and  McKen-  Halstead  Lind.sley,  presidenl.  re- '  divi, loud  normally  paid  in  April,  it  p,m,. 

■Me  each  showed,  gains  gl  !i  conts.  ports  act  ive  work  will  he  continued. !  jj.  expected  that  this  company  will  Add,  Non  opci.  proiii 
while  Premier  moved  up  8  cents  on  Dcvelopmeut  lo-date  discloses  a  de-jj]Q 

the  week.  Beattie  Gold  moved  off  7  eided  narrowing  of  ihc  main  lode  250  .  -  .„  .;i  , 

poinis  on  the  week,  as  Lava  (  ap,  ft.  below  the  6H.  level,  which  shows  .  '  ^  P-m- . 

.McWatiei's  and  Sladen  each  dipped  need  for  allocating  substantial  sums  I -  .-  <  •  -•  ^  ^  ^ 

3  cenis  on  the  iicriod.  .Madsen  Ued  for  dcvelopineni  and  furiher  exivlora- !  n.stribuuon  bicoine  tax  .  .  . 

Lake  moved  off  2  iioiiit.s  in  light  lion.  The  comivany  ivarticiitaled  in!  cump,.n.v  -  19}-)  1939  Nri,  profu  .  .  .  .  » 

H  ading  Siad.'K  ona  was  1  cent  tow-  rxploraioi  y  w-ork  hip  noHiing  of  im- 1  Bf*iii«  .i . ']'•  *  H'vidc-rids  .  .. 

er  in  good  turnover.  portance  was  foiuid  Further  "  o'  k  j  !  I !  i ! !  ]  :oVl:n.  s6:663  Surplus  .„r  vf.t  ..  . 

In  the  Bu.-e  Metals  secHmi  gains  will  be  carried  on  this  summer.  1  Ccniml  Pai  .  114  -  ill  ui.ooo  previous  burnlus  .  . 


of  It,  .ind  1  point  were  listed  by  j  J.ast  year's  work  was  done  in  op- 1  ^°98'(V"'V'V' 
.Ndranda  and  Hiidson  Bay,  w'hile  Fal-icning  up  the  west  ore-body  and  sub-j  Hcd'icyMnVcoi ' 
c(,nbridge  and  Wuiie  Arauiel  caeli  sidiary  offshoots  resulting  in  devcl-  xHollms-;''  ■ 

i)c>:-;rd  gains  of  39  cents.  Sudbury  ontueni  of  considerable  tonnages  oflKootcnHy  Bell* 

Ra-in  moved  tin  10  points  and  Pend  ore  which 'previously  h;ul  been  ‘'oti- 1 

Oreillo  recorded  a  gain  of  1  cents  sidered  to  be  loo  low  lo  mine,  stales  | McKcnfie  .  .... 


’^'■1,  profu  .  .  . 

*  j74'mn'  H'viUendb  , 

96.663  Surplus  lor  vriir 
I’reviuus  burplus 

136.322 

Surplus  torwarcl. 


$ 

2,169.193 

3  2,75  4 

$ 

T17.'»7‘» 

2,336.44  1 

1.994.480 

1.331.8)6 

»,.’rt.9  4i 

984.694 

1.699 

774.)  Ill 

986.60  4 

77>,W1 

394,346 
in.i  >8 
102,012 

n;  ,H7'> 

Hi. 444 

569,7  61* 

7  |9,0->7 

4'M.24H 

dian  .MaUiilic  will  hold  a 


Favorable  Developments 


m.ii  till  inn*?<si  ru  iM'c  .vi.  I j  ihuir  favorahlo  <  on^>i(Jcra- 

on  moneys  borrowed  had  been  paid  I  ,j„„  iToposal  involved  a  new 


ai  Ihe  year  end  and  Ihe  indehtod- 
nes.-i  al  llial  date  stood  at  $26, 5,099. 


299.999  bond  issue  carrying  653  in- 
leresl.  whicli  would  h,'  used  lo  li- 


Ibis  .--hoiild  he  i>aid  off  in  full  by  |  ,n,j,i;,(p  ai|  f),p  company's  in- 
liil.v  I.  next.  I  lie  vears  '’Pt'i'-tlion.s  1  ip;,vp  halaliee  of  a))- 


D*  1  I  w/-‘  II  J  IJ  . ■ .  .  '  . .  . (letileqness  amt  leave  lialaliee  01  ap- 

tsidgood  Nirkland  UoldH.ave  lieen  smisfactory  and  "bile  |  $o,..,9(i.  Mr.  <  ainpbell 

file  upper  k'vel.s  coiiHntie  in  pro- |  ,,f  ,},p  opinion  that  ihisaniount 

lUo  Bu.ra,,  thr  E.nannai  Dmr.  |  dnve  ore  in  excess  of  orjcinal  esH- j  pp  .Miffieient  to  place  the 

into,  — -Dim'ovci  v  of  llie  new  |  Miles,  nevertheless  shaft  sinking  'a  i  ppr,pp,.| y  jp  profitable  operation.  In 


Kirkland  Gold  .'lines  has  heeii  Hu'iluie  iiossihililies. 


carry  a  bonus  of  .599.990  shares.  An 


dev  clopniciii  ni  the  Min  caip  vvas  increased  from  599 1  n))Hon  would  also  he  granted  on 


Smiih.  mini'  nianagci,  41.1  Hie  an  ions  in  the  laflcr  iiarl  of  Hie  year,  crcisable  within  C  months. 

niial  meeiing  this  week.  Ihe  vein  w  iHioul  additional  expendiluri',  - - - 

on  Hie  659  fi.  level  har  been  opened  .-lalcs  .1.  G.  McCrca,  assisUUl  gen-  i.ii,iri  .v,,  ,  ,ki..  i,v-ri>4 

tip  fivr  199  fr-cl  and  shows  values  eral  manager,  RllilVl.A.vn  I,\lvl,  I,A  1  l(.\ 


rtl49,3tl  234,616  tip  f'vt'  1"9  fr-cl  and  shows  values 
1,116,718  8'>2. 1 22  '  averaging'  *12  over  wulHis  •'!  aboiii 


.id'.JIb!"  bave 


Ore  reserves  are  estimated  at 


90.563  _ _  '  '  (good  Iiossihililies  as  ii  exieinls  iiiiu 

^tWbO  ^ — Delicii.  the  vvesicin  Iiaii  of  llie  (iropeily 

4',n!oon  Ciirreni  a.ssei.s  loial  .*521,728  and  where  no  explorui  i-.'U  has  beencar- 

163,300  eiirreni  liabiliticB  $18:!, 517.  An  ad- ,  ried  oiii. 


Ions  avt'rugmg  *7.65 


Toronio.  —  Kirkland  Igike  Gold 
.Mining  »  o.  has  declared  Uie  lialf- 


llon,  an  ineioa.se  of  251.199  lonsover  .'onrly  dividend  of  le  plus  an  extra 
I  I9.'t7.  Included  in  reserves  are  82.-  '<'■  Pa.'able  .May  I  to  .sbareliold- 

j  991)  Ions  of  broken  ore  and  63.5,699  9rs  of  reeord  Mureh  31.  On  Iho  0.- 
tons  ore  in  pJaee.  ::26,6T3  shares  ouisiaudiug  the 


on  the  week.  Ventures  lost  5  cents.  K.  L.  Brown,  general  manager.  There  j  i  . 

Chromium  and  .Normetal  3  cciils  is  no  appareni  reason  why  new 
each.  The  leniaindcr  of  Hic  list  held  lenses  .should  noi  be  found  hi  deeper  rco 

steady .  horizons  and  work  this  year  will  be  •''■■w  Auioti,', . 

Oil  SUm'Us  Mixed  done  to  inve.sHgate  this  possibility,  ‘gj’, Vrem . 

\nglo-Canadian  and  Texas-Cana-  '■pservc.s  in  the  west  orebody  'tpj,  Hu,rl>es 

dian  w  ere  the  weak  spots  on  a  fir-  total  1.823,509  tons  averaging  2. 15L  W.  lUryruuvrb  .. 
me.  Wesiern  oils  ii.si.  and  these  i.s-  ''■'b"''  <^'<-"8  oz.  gold  and  ^ 

-ucs  showed  losses  of  3  and  7  points  "'<>8  oz.  Mivcr.  j  he  nei  increase  in  Total.  April  1938  .. 
lespecivcly.  lalgary  and  Fdmonton  ■•e«orves  j.s  OJ.u'JO  Ions  or  approx.- 

1  .,,,  .  ,„V.  ...  F,.iii,F,F-  malely  34,-510,000  lb.s,  of  copper.  x  Hollmscr  pay, 

.lumped  20  points  m  fan  volume.  •  '  .  not  been  announced 

Home  Oil  listed  an  advance  ot  18  '  uiicut  assets  lolal  $l.-,.9,a.)i,,  in-  _  _  _ _ 

cents.  Davies  and  Fooriiills  each  I  f'oding  $298,011  easii.  $188,136  ac-  I' VS'I'  I'l 

lisicd  gain.s  ot  5  cenis.  as  Dallu.u-  'onnis  and  setHemcnis  receivable  ’ 


t.ac . 19  163,300  clirretil  liabiliticB  $l8:i,-517.  An  ad- ,  ried  oiii.  pjuee.  ::26,(i!i0  shares  ouisiaudiug  the 

. .  ni"”  '*■  76  3  1  3  diiioual  3.000  shmc.s  were  is.sued  '  rroilnctinii  for  Hie  first  two  _ _ _  j  dividend  will  entail  a  dis- 

er  .16  i/j.'i73  for  cash  bringing  miinlier  of  shares  |  nioin  li.s  of  this  .vcai  amounied  to  ,,4  v.-  irihuiion  of  $266,335.  lacst  year 

or . "<  130.000  oulsiandtiig  lu  4.801,618  .shares  and  ,  $v;7.'ij6  and  oixianng  iirofit.s  .*5.-  ->  I  *»  IMfl I.I.I.NG  j  ,i,p  company  i>aid  a  4e  divi- 

oiiotii',  07  *  162.1  67  'P9  book  value  lo  $1,V16.636.  1  707  l  lie  mill  oficiaicd  ai  an  av-  <  omnionwrulth  rcirolcunis.  Lid.,  i  dend  in  .hine  and  a  4c  plus  a  2c 

'  c'r(-(-k .  91  .  01  73,000  Thc  roasHiig  plant  put  into  oper- I  eraae  rale  of  ll'i  ions  dailv..  has  organized  a  sub.sidiary  drilling  1  payment  was  made  in  December, 

;  Prem.  ....  .04  mo.ooo  ,p  .Novciiiher.  1037,  lo  ircaij  'a  piograiii  of  de-'p  diamond  drill- ■  coinpan.v  known  as  i  omiiion  vv  ca  IHi  j  "  bile  in  10:i7  the  company  i>aid  a 

i!-”r<r'avrb  .lo-i  .o',  Sii^flOO  conceniralcs  has  iiroved  lu  be  a  ing  is  pio]in.-oil  lo  explore  Hie  m c-  Jirilling  Co..  Lul.,  incorporated  uii-  lulal  of  'ic  a  share.  When  rurrent 

-  good  investmenl.  inereusiug  operat- |  lion  uiidenu.iih  tlic  main  oi  cboilv .  j  der  Hie  laws' of  the  I’rovince  of  .-M-  dividend  is  paid  grand  total  di.siri- 

April  1919 .  .If. 209, 69-1  pi'ofits  over  the.  pfevious  yciit'j  Drill  bol-:s  will  be  |(iii  down  for  |  bei  la.  with  an  aiillioiizcd  capil.'H  of  hiili-d  since  x-ommcncemcnl  of  divi- 

April  1938  . . .  .6-).  ^y  $;;j(|ppp_  t.  Litidslpy.  length.-,  .if  I. .  leei.  .,P,9li9  shares,  of  $I  i.ar  value  each,  delids  in  December,  1'I31.  will  total 

Hollmg^r  puynicnis  lor  .Xpril  huve  lu'csident,  I'Pporl.s.  Lxtierinienlal  [  .No  r.siiinaie  of  new  ore  can  be  Coinmonweallb  Petroleums  lias  lak-  $1,0"''. 739. 

ecn  HnnouiFcrd  «»-  yet.  Work  Hils  yo.'ir  has  ind'eaicd  that  ii  madi-  a.s  yet,  bin  siiHi'-  tciii  ore  is  in  vn  iitt  I0,'ci7  shares,  ,590  shares  to  - - — 

--  -  --  -  - — may  be  possible  to  improve  results  sigbi  ai  pTeseni  lo  operaie  Hie  mill  j  be  paid  for  in  cash,  balanee  lo  be  T'|,p  rinaiieial  Times  n-uclio  a 

I-: ANT  rifKSI'  Oil.  :  furiher.  j  for  Hie  rest  of  ihe  .war  al  a  pioiicM.aid  for  in  ircasury  sliare.-ot  Com-  pooiilo  wlio  are  iiileresfed 

.  ,  1,.,,  iv,,  FfC’.eiiL  work  at  Duiiiico  lia.s !  Diie.ciors-  were  revleeied  and  re-  tnoiiwealth  Pel  i  oleums  al  a  pi  lee  of  mid  able  lu  huv  iinestmeut  securi* 

.,a  atlcnl.on  lo  possiblldie.s  9d"l"ed.  28e  a  share.  Die,. 


listed  gain.s  of  5  cenis.  as  Dallu.u-  iw'"v''uv-.os  »r,.pni  u-nrU  -ii  Dumicn  Ins'  Diicclors-  vv 

sie  and  Calmoni  listed  gain.s  of  2li  "'iJ  $"3,306  inventory  ol  metals.  Calgmv.  -  A  petition  to  b.Mv--  th.  '  ''c- eiu^  .  ,  o“sib,l,tios  '''b'P'eil 

•irirt  ■’  eonis  icsiieet  ivol  V  Current  liabililie.s  total  $230,80:).  De-  I'la.sl  Cre.si  Oil  to..  Lid.,  ml,iudg<'iL  O' •<"  9  dtlciilion  lo  po.  siUlldu  .s 

Aii*'(ie  we  ihp  feinire  on  i  slow  lerred  expenditure  for  exploration  bankrnpi  was  tiled  in  live  b,9nKruple.vi  along  thc  south  coiilaei  on  Ihe  Bea  I  -  |  _  , 

nr  F-^iw'fi  <'nld  section  ■•aiiiin"  4*”  9-"<'  development,  less  amouiii  writ-  division  ot  the  Supreme  <  ourt  ol  Al-|lie  proiieriy  and  developiiieut  woiK 
piospicl  »0l(l  sK.tion  „ainin„  l  .  in  Vi'lS  tnnls  $t  494 -"9  bert.n  bv  It.  I'..  cbiimbrrUun  of  ••iea(|thi.s  yciir  will  bp  aelivcly  canted: 

cents:  while  Lchi  moved  up  10  cents.  i  ’  n  i.  J  i7^a  -i  I'’"""-  -"on'.,  who  declared  Hie  lom  qjj  along  this  zone.  .-Xn  option  was'  ^ 

Francocur  and  Cliesterv ille  lusted  Annual  meeting  will  be  held  April  pany  is  mde'oted  to  him  foi  .$5,138.  The  ^  ^  ^ 

gains  of  5  and  3  cents  i  cspeet.iv  cly,  18  at  2.30  in  Torohin.  pethmii  is  to  be  beurd  April  I.  Davangus.  Quebec,  where  | 

On  a  quiet  miscellaneous  mines  '  "  '  ■  ‘  ^  ^  '  some  surface  work  was  done  but  re- 

section,  Anglo  Hui'oniaii  lost  10  _ T'L^  M/fb. ^ _  suits  were  not  conclusive. 


gains  of  5  and  3  cents  respectively.  18  at  2.30  in  Torohin. 

On  a  quiei  miscellaneous  mines  - - — -f.- — . — 

section,  AngloUui'oniaii  lost  10 
ceni.s.  while  Bobjo  ca.stFd  1'^  poiiit.s 
on  the  week.  Eldorado  and  CasHe  | 

Treiliewey  were  6  and  5  points  liigii-  |  W/*!  1  ■ 

cr,  itic  former  i.ssiir  being  traded  |  yy  , 

ill  fair  volume.  The  rcniaiuder  of  j  * 

Hie  list  was  traded  slow  ly  and  iu  , 

narrow  range.  Sail  Water  in  1 


- r/ie  Western  Oils - ' _  ’ 

Wildcats — Success  &  Failure  ANGLO  CANADIAN 

^all  \A/al-Aii*  m  Tu/in  DrkmA  ^ru^ilc  'T'Aci-*  IV^av  !  OUTPUT  REDUCED; 


Sail  Water  in  Twin  Dome  Spoils  Test;  Steveville  May 
Be  Successful  —  Proration  to  Be  Increased 
in  April 


Diamond  Drilling  al  Gunnar  ,  .^uGccssru.  -  ^ror^on  m  oe  incieasea  ^  Field  Quota  1.  .Chief 

Shows  Excellent  Grade 'I _  _ |, 

M  ■innii'H  mceHii-'  of  shareholders  Aiglo-Canadiau's  development  pro-  Board  around  .4|.nl  I,  ucoji'ding  loj  -  j 

f"  f  .11,  -IT-  I'.bl  Vlino'c  I'l-csidi'nl  "n  outsidp  fields  received  a  I  I'cporls  from  I’algui.v.  Edward  Kolb.  Toronto  Bureau  The  I  iiiancial  liince  I 

^*4  1  -.V.nn  ■  niwinnr-oH  iivii  whcti  F.  P.  B.vruc,  p  Tosi- 1  **1*'  AIitoiT;i  ivtroluijin  Torouio.  — Kobriiarv  pioductiou  of! 

.'.lei,  -.  (.  F  ..  dent  of  Hie  company,  announced  jq  |  .■''’'’""'“"'"h  '"'"nateil  Hiai  an  iiu  rca.se  ti,e  Anglo-Cauadiun  grouii  of  w'clls  j 

,n  interim  ‘  ^  ^  '  Calgary  this  week  that  the  Twin  I  allowablv  of  about  5,900  bairtls  a  (otalled  60.302  barrels  xalned  a.' 

'bare  ha.s  been  declared,  payable  ,  u  i  .  a  n  , ''".v  mighi  be  mad,.'  lo  coincidv  w  iHC  , 


'  ^  <*1  ^  <^< 


;ui  iiucrini  di\idcnii  of  ;>  ueois  per 
share  has  been  declared,  payable 


MaV"!'’-;!  shareholdeir^f ‘Te^^iVd  had  encountered  a  How  j  $7^  a  yield  Ulj 

.  . .  r..,  a;.:>,.ih„tiF.„  ,xi'  '''•’‘H  "'a"-''  «  <l9r"h  of  around  ,.ni-an  ,.•|■llu•l  v  in  Calgai  v  .arlv  ml  '"-'‘3  barrels  at  $9.  .3.j8  in  .Tanuar.v.. 


Xm  il  15  calling  for  disli  ibution  of  '■>  a. ound  j  i.-fi.u.iy  in  Calgaiy  early  mt'!*-'''3  barrels  al  $0.  .,!o8  in  .lanuary. 

tsil'>''0'‘  Broviouslv  Hiire  similar  Madison  limestone.  In  |  Anril.  rhesent  quota  .stand.-  at  ap-I  The  sharp  decline  was  due  to  two 

•>.  i.i-j.  o.  hzE -.1  ’  n- trt  fu'fi  in  intrusion  of  salt  i  proximatcly  lo.tiou  biirrol.'' 41  d;i>-  *  factors  —  Ibr  rcdur-iion  in  field 

,,'Vc  rn\r  tho  nnd  lhai  ihu  field  has  no  coai- '  «'nfour;ij;i'ini.'nt  was  gMMi  Quola  from  lo  lO.UOO  barreU 

A  4  r  >0/1*  c-’ 1  -n  irxi  kr.r.11  ipprcial  iJo?sibi]iDe«  and  lhai  ihe'^^  indii.'-nx',  w  hi  n  it  wii;>  annoiin- [ on  l-Vb.  I  and  the  sliorln  nionrb 

o  F  j*--  *’  ‘f-  •  '  .  well  miKti  be  abandoned.  If  ihU  1  ^  ”'l  *bai  tlio  Hoil  .  jsiatcmeui  issued  last  weeL 


ot  1038,  total  of  $241,871.70  had  been 
distributed,  lurient  dividend  will 
bring  gi'iiiid  iotal  10  $322,096. 

Since  the  iii'si  of  Ihe  .veav  diuiiiond 


Ihe  Hurd  wildcat  icsl  well  in  lh<v  Dominion  gtologi.'-i.  and  W.  F.  Kno.le!  ■  eompletion  to  Ecb. 


arUl  b-s  m-nriner<3  -01^6  -xood  re- !  program  Ihat  has  I  ri.ainnaii  of  Hiv  .xibvi'ia  Con.-crvalimi  I  "  'oH'l  1633,285  bui  ids  of 

0  iiu'b  “■  I  ..1-,-  f,'  r  4,,  .  I  pfoved  unsiicccs.sful.  the  Castle  j  Board,  plan  lo  sail  from  Saiiii  .)ohn, 'crude  oil,  with  a  gros.s  value  of 

."lUr  below  the  I  aO  fl.  level.  \ .-Hues  j  ^  having  April  8.  lo  disc>.,s.s  Aib.  r.a  oil  pos.-.- j  .$2. 107,025.  ' 

#Nr  -vir.n  nri  inn  bui  n  nh  ;nnun;-  .  .  ..  K..  ..  ..  it .  ..  x:.  ..  M 


..  JX  ■n.itf 


of  $|.:,9  pe.  on  have  been  obtained  i  p,eviouslv  abandoned.  How- 

on.he  l2a0  fl.Irvelande.'ossrnH.nfi  ,„at 

towards  Hus  ob.iecnve  shonld  I*"  „u.  Steveville  vOcM.  now 


l‘rodili'lioii  in  E'i-hriiar) 


,  ital.  I'liis  imghl  be  lakcn  a.-  a  good 


foncludcd  late  in  May. 

There  is  about  IG  years  .supply 


.|cemenied  in  ihc  liincsioue,  prove 
the  commeicial  possibilities  of  that 


of  millfced  available  at  the  moment.  [  expenditme  on  the  cam- :  pl-oacb 


I  convinced  of  ihc  importance  of  Albei  •  ;  ^toparc  Koys 
lii  oil.  This  IS  the  fiiv^t  official  are 


■  -  !  at  presem  apsembiing  a  ligiu  Dio- ;  \mJ1  liKely  determiiu  lo 

Gold  production  in  the  Province  I  ^el-powered  roUirv  drilling  rig  ‘  Uu>  fuiinv diicclion  and 

of  Quebec  in  I'cbruary  amounted  to  I , whicli  will  test  Hie  shallow  '-^H  iic- 1  "Fmmr. 

82,738  ounces,  as  compared  wuh  j  tu,.c  here  at  lower  cost  and  in  less ! 

(9,870  ounces  in  the  con csiionding ,  ijqip  than  an.v  t.v'pe  of  rig  previous- 1  qp  discussion, 

monlh  of  HI38,  according  lo  Bureau  hy  qsed  in  Western  fields.  Urillirtg!  - - 


pd  with  117,713  ounces  iu  thc  fir-^t  j  ,hat  the  light  4'«  inch  drill  pipe ,  D'-' I'-Jlcum  As,-oc 


two  mouths  of  1038,  Uutiiut  of  sil  ;  44.ji|  peach  the  lU'odueiiig  horizon  ai  <  anadian  National  and  (  anadian  I’u 
ver  in  February  was  03,367  ounces,  Li  poo  ft.  deiifh  within  three  '' ecks. ; 

compared  with  77.716  ounces  in  ,afipp  being  spudded  id  '  meeting  was  held  wiiii  ViL'c  lTesidyni 

February,  1938.  whue  193, bol  oun- ,  s,ame  time  the  original  Steveville '  w.  M.  .Neal  of  the  c'anuxjian  P.ieific 
CPE.  were  produced  in  the  first  two;  7  miles  north  and  west,  now  m  Calgary  and  that  it  now  srcm.s  ccr. 
mouths  of  3939  againrt  174. '346  IC  |  •L.ianding  cemented  lu  the  lime,  will  laui  that  both  r.iilwa:.;,  are  deciruus 
the  first  two  months  of  1938  Ibe  brought  tvt  completion  If  both  of  instituting  such  ra'cg  a.,  will  t(c,Ft  j 


the  first  two  months  of  1938  ,  be  brought  tvt  completion  If  both  of  instituting  such  ra'cg  a.,  will  t(c,Ft 

■ - — - - -  ‘the  wells  get  commercial  produc- ■  mdustrj-. 

TO  STIDV  3II-AL  EOm-BlUSTS  |  Hon  -'^lo  will  stand  m  a  very  ,  Illinois.' which 

According  lo  Hon.  Paul  Lrduc,  po-,ltion.  a„  it  l  id.  t  Ob^  Ipave  disturbed  the  situation  in  re- 

tario  Nrini.-.ter  of  Mines,  Professor  G.'^O®  cent  monlh.-i.  contimio  to  grow-  in  im 

B.  Langford  was  on  March  6  ai'ifiomt- j  cated  about  L50  miles  due  cast  of  portanoc.  production  for  the  week 
*■4  by  his  department  to  make  a ;  Calgary.  ending  March  11  having  bev  n  al  a 

thorough  study  and  report  upon!  First  ini'rea.sc  m  Turqei' A'alley  field  pew  higli  of  163. luO  bbls.,  of  which 
tause.s  of  mine  rock-bursts  in  niiiicsj  ilroduction  allowable  since  last  fall  will  LIT, 716  came  from  the  newly  devel 
vX  OnUi'to.  '  be  auaouuced  by  thc  Conservation  oped  areits.  j 


Woll  — 

I)lit«. 

f 

Foundation  IVU'  .  .  . . 

Monan*  iCoys . 

Prairie  Tluys . 

.  ..'f  2 

f'.2«I2.24 

Mroetonp  ,  .  .  . 

8,9  Ii. 

WtPt  Flank  No.  I  .  .  . 

2.1 

a. 191. 04 

Wret  Flank  No.  2  . 

2.6:m 

.9.404.11 

West  Flank  No.  fl .  .  . 

1.7.38 

2.408. dO 

^ipy  Pill  Hoys  . 

l.VVti 

2,16*  89 

Frontier  Rove 

o.fivh.si 

Sundarri-  Rovt 

T.Tr.; 

!‘.2:n».i  4 

(’‘oroiiation  Rova 

4  .  l  1  .s 

R.:42rt.lti 

AnKlo^ranaUiai)  No.  1. 

I.8TJ4 

.'..i>;ti.'24 

Anglo  Can.  No.  3 

7, Hi. 

8.161. 1-2  , 

Tvlaln . 

60,3'J‘2 

73.-007,06 

Cuniulatise  Total  tn  E'eliniar.v  TX.  ' 

Well  - 

Helivprioo 

Idl.v 

\  (due 
$ 

Foundation  ppte  .... 

nc.asii 

298,140.90 

Monarch  Roys  . 

l6v,3!M 

•2'28,32:..77 

PrairiE*  Roys  .... 

!tl3,976 

3-02,282. 00 

F*  irerlone  .... 

141,24  V 

\\f'*t  Flank  No.  1  .  . 

67, .-,33. 18 

West  E'lank  No.  2  .  .. 

'■2.(i02 

n0  6vi?.80 

Wcit  E'Ui'k  No.  .9 

Hd.Ut  l  .«r, 

Hill  Roye 

Frontier  Rovf 

2. BOO 

;)1.6.'j8.0  « 

2'.2.l«.j 

;i!  4.024.36 

Sundanfr  Rovs  .  .  . 

I'sh.O'tH 

2.92.  *00.86 

Corot  aiioD  Uovs 

'.■2,01 1 

I'll!, 27  1. '22 

Anglo-Canadian  No  1. 

33.  ■,02.38 

Aoglo-Canadiaii  N".  S. 

} 

Hi, 6^0.04 

Totals 

], 650.255  S 

iL7.9;:-4.:<? 

Extension  Oils 

No  3  vvhich  tssu- 

pervised  bv ,  but 

in  "  Inch 

Anglo- 

Canadian  has  no 

financial 

interest. 

yielded  S,2S6  hbls 

.  of  crude 

in  Feb- 

ruary  with  a  value  of  $!l.5S5.  Pro- 

duction  from  completion  to 

I’ebi'u- 

ury  28tb  toUUed  17,'J76  bbls.  valued 
al  $20,526. 

.■'■"if'  -.1  '  % 


3  HEALTH -GIVING  ji 
INGREDIENTS  IN 
BLACK  HORSE  ALE _ 

fiast  for  BLOOD  / 
«nd  AERVES 

>'€#•#  puff»0»  and  tntHhtt  ' 
Hood  f€e4s  and  ^ 

....  nFF.,  /  y 

z#n«u«d  cncfl)  tnd  ngor  f 


HoffS  for 

DIGESTION 


'  It  txkes  5ltj.1v  ntr.fv^nd  I'lmdinon  'o  wio  t  hig  howling  tourm-  MUSCLE 

ment.  ’  xovx  )ohn  f  liappell.  sur  Monirc.l  howler.  "'Mv  three  rules  mi**  , 

for  hinej$  are:  pleuiy  ol  sleep,  w  liolesomc  lood  and  a  glass  of  Black  mnt 

Horse  after  a  inaich  black  Horse  hanishes  jumpy  oerves  .  .  .  aids  /••"<  v-u'  taoe 

(iigesuoo  Try  soipe  KxJay  oiivj  see  lot  ycfursclJ!  '  L-— — 

Horse  Ale 

Mad*  at  th*  DAVfES  BREWERY,  Monfraal 
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THE  FINAIMCIAL  TIMES,  MONTREAL,  MARCH  31,  1939 


NEWS  OF  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE 

I  All/  VICI  HC  CI7I7M  ,i>inall  and  reduced  ralee  uf  di\ldeDds  on  the  moucy  coutrlbuted  to  the  *  tfiri  t  miffnn 

Llflf  I  i  that  are  being  paid  to  investors  in  fund.  'Iho  trustees  must  find  4%  i  I  I  r  r  I  IIMrANlHV 

MV  IT  Aiuuw  bank  stocks.  and  safety  —  n  difficult  task  uuder ,  “11  L  V  vlfJl  nlllLu 

AC  A  MCAIA/'I?  TA  similar  problems  courront  the  existiug  couditlous.  |  T  i F  FinAni  PRff 

HO  lA  lilljlirivlj  1  V  !  trustees  of  estates  and  endowments  The  dangers  of  heavy  losses  to  j  I  I  K  I  F  HliMKI  jtjll 

INTEREST  YIELD 


|11/  l/iri  lie  C17CAI  ,  and  reduced  rales  of  di\ldends  on  the  moucy  coutrlbuted  to  the 

111  I  I TL|I J  :  that  are  being  paid  to  investors  in  fund.  'Iho  trustees  must  find  4% 

bank  stocks.  and  safet>-  —  n  difficult  task  under , 

iC  A  MI^AIA/^ll  XA  ^  Similar  problems  courront  the  existing  conditions. 

10  A  ITlljllA vU  1  V  !  trustees  of  estates  and  endowments  The  dangers  of  heavy  losses  to 

Income  of  the  financial  Insiltutlous  should  iuler- 
TODTCj  IIU  \XAXKN  **’*'*'"  been  sharply  esi,  rates  rorert  quickly  to  what 

1  HAIl  1  Ill  01  A  1  LlO  '  *^tit  down  as  a  result  of  the  progre.s-  were  formerly  considered  more 

_ _  _  ‘  si\c  refunding  of  higher  coupon  norma!  levels  are  seen  readily  by 

y-Money  Policy  Begun  jq  l ns  an  r.xample  a  table  of 


Easy-Money  Policy  Begun 
Spur  Trade  Now  Serious 
Problem  Itself 


danger  in  this  situation,  as  fiiiau- '  hond 
i  cial  e.xpcrts  see  it.  is  not  nierclv  i  yield 


With  an  average 
on  Iriple-A  corporate 


that  many  follcgcs  and  other  v  urthy  i  bond.'!  a  i\>  ent.'  ->  ear  bond  issued 


—  -  endowed  enterprises  must  find  I  now  sbuuld  sell  at  par.  But  if  the  j 

SHIFT*  MFANS  HEAVY  LOSS  es  cramped  for  income  but !  average  ,\ieid  rose  only  '■a'T,  this] 

'that  trustees  in  seeking  to  maintain  |  same  bond  would  have  fo  go  downj 
•  a  nnn  nr\n~nnn  t  V  A  .  I  income  will  bo  tcinpled  to  look  fori  to  fiG.SS  and  if  the  average  reverted 

!|>o,l)ClO,UvKJ,OUU  O'  •  ® :  i  higher  yields  in  less  safe  types  of  i  to  I'';  ,  which  is  still  far  above  the 


Commission  Rsinks  Pipe  i 

EXCHANGE  !  Unc»  As  Public  UUliticsj 

j  Edmonton.  — In  an  interim  report 

I  IFF  FAIIilDA  MYFC  l **•*'  'U'l'ury  into  the  Allicrta  oil! 
LIrlj  LUlul  Allllj  J  j  Industry,  the  Me.Gillivray  Boyal  i 
^  sjv  Commissio,D  has  recouimenderl  tiie 

TAr'^IC  DDADI  I7M  lines  from  Turner  Valley  nil' 

1  A  vIVLL  TRI/DLIjItI  ■  to  Calgary  be  placed  under  the  ! 

.  Board  of  Public.  Utility  rommission-  | 
lAlThKFxT  Vikl  '^*tey  al.so  pecommended  the  j 

IIiILiAIjIIJI  1  ILiLI/ ,  l^esislafurc  deelarcali  of  the  assets 
_  _  i  of  the  Uoyalitc  and  Imperial  Oil. 

G,«i  wc.  offidds.,.  sh.rt.jjr.r.sro:  S'"’":;,,';'; 

cning  Term  to  Protect  Capital  the  Board  of  Public  Utility  Coin- 

May  Be  Overdone  ;  miEsioner.s. 


FROM  THE 


^  DESK  PAD  OF  A 

...MAN 

. . .  iii  i  ii 


PITFALLS  INCREASED 


Loans  at  Present  Levels  Yield  inx  estments 
the  Investor  Nothing  —  Dan-  Typical  of 
gers  for  Institutions 


to  p';.  whieh  is  still  far  above  the!  <  hicago.— No  single  phase  of  the 
level  of  ten  years  ago,  the  bond  j  insurance  business  in  the  last  de- 


Typical  of  the  problems  that  arise  I  would  drop  to  86..G2.  The  purchaser  p^dc  has  so  engrossed  the  minds 
in  sueli  cases  i.s  tli(>  position  of  :i  :  of  .stieli  a  hond  would  lose  money  on  ..  , 

recently  established  pension  fund  I  it  if  he  were  eompeUed  to  sell  it  four  ^  company  oxccutixes  as  the  piob- 
whieli  is  predicated  upon  rbi'  as-  ■  and  one-half  years  hence  on  a  P".  lems  ercatcd  by  investment  poiT- 
sumpiion  of  an  average  retunt  of  1^,  I  ba.sis.  folios  in  genera)  and  new  invest- 


York  -  Nearlv  ss.oon.ono.ooo  v-iwa.,-,,  u,uoi  me  as  ■  aoo  One-IMII  .ve„,t  „cure  o.i  ..  - - 

of  outstanding  direct ‘or  guaranteed  of  average  return  of  1^,  I  ba.sis.  folios  in  genera)  and  new  tnvesi 

obligations  of  the  United  States  Gov-  ' "  '  '  — — — — j  mcnls  in  partleular  Perry  Bowci 

ernrnent  are  quoted  currently  in  the  ^  ■  I  Assistant  Treasurer,  Gi  eat-Wcs 

market  to  yield  the  investor  nothing.  §■  '  Eife  Assurance  Company,  Winnipcs 

This  is  one  striking  illustration  of  bv  ▼  U  Vl^^ll  |  Manitoba,  stated  in  a  talk  on  “In 

the  extent  to  w  liieb  “easy  ntoney"  ^  |  fluen-ee  of  Current  Yields  on  Bon 

has  been  carried  in  this  eoumrv.  ^  I  Investment  Policy."  at  the  sprin 

The  poliey  of  "easy  money."  begun  Many  Developments  Between  Goldsmith  Bankers  of  I  meeting  of  the  financial  section  0 

|iv  the  monetary  authorities  as  a'  (TIJ  an.-]  T.n.rla.r  i  American  Eife  (onvcniion. 

means  of  stimulaling  recovery  and  1  Central  Banks  of  1  Oday  i  executives'  responsi 

pushed  to  extreme  lengths  as  it  ;;  ;; -  ,  hilities  incident  to  the  making  o 

result  of  the  influx  of  more  itiaii  investments  have  assumed  ad 

*8.000.00(1.000  of  gold  from  other  '  "  - - - ^,ditional  gravity  due  to  the  iclativi 

rotintrics  in  the  last  five  years,  lum  It  is  generally  understood  that  i  origtnall.' .  under  strict.  Iimilatious,  scarcity  of  new  capital  flotation 
now  reached  a  tioint  w  liere.  in  the  hauking  as  we  have  ii  toda.v.  that  ' ’’f  eourgr.  was  that  the  puhlir  dis-  on  the  one  hand,  and  the  aecom 


the  Board  of  Public  Utility  Com- 
I  inissioner.s. 

LONDON  UFE  HAD 
LARGEST  VOLUME  I 
ONTARIO  IN  19381 


of  company  executives  as  the  prob-  Ijy  1 QQQ 

lems  ercatcd  by  investment  port- j  vlilAAli/  111  1  w/00 

folios  in  genera)  and  new  invest- j  _ 

mcnls  in  particular  Perry  Bower,  |  Led  All  Companies  in  New  Busi- 


.Assistant  Treasurer,  Great-West  j 
'  Eife  Assurance  Company,  Winnipeg, 
j  Manitoba,  stated  in  a  talk  on  “In-  | 
fluen-ee  of  Current  Yields  on  Bond  I 
1  Investment  Policy."  at  the  spring  | 
meeting  of  the  financial  section  of  ] 
the  American  Eife  Convention.  ! 


ness  in  Province  —  Canada 
Life  Leads  Non-Industrials 

MUTUAL  CLOSE  SECOND 

I’he  liondon  Jyife  during  1038 


He  said  the  executives'  responsi- 1  larger  volume  of  new  life 


,  hilities  incident  to  the  making  of 


insurance  business  —  ordinarv  ami 


By  "Thf  Old  B»ni<»r  Dew  investments  have  assumed  ad-  if  Ontario  than  any 

■■  - - - ^,ditional  gravity  due  to  the  relative  <^oiiipany  operatiug  iu  the  pro- 

It  is  generally  understood  iliat  i  origtnall.' .  under  strict  Iimilatious,  scarcity  of  new  capital  flotation.':  Among  the  companies  writ- 

.  -  -  -  *  .  .  ..  inf»  rtlTlina  lifr*  litioitir^ee 


view  of  some  financial  c.xpcrC..  it  ,, 
roiiRtitiitfs  a.  j^cnous  financial  prob-  .  ,  .  .  . 

lorn  in  itself,  according  to  Klliott  V.  "•  depositing  of  funds  by  cii.'. 
Bell  writing  in  tbr  New  'Sork  Times,  tomers  who  draw  cbcqitcs  agains 
The  principal  aspcel.s  of  the  prob-  ibeir  balances,  tind  the  finauviiig  o 
Irni  ore  three:  1  I  tic  difficult  itu  foicign  trade  bv  mcaii.v  of  leltrrr 
po.scd  upon  liaiiks  and  otiicr  flnan  ,  ,  , 

cial  instiiutioiif  and  upon  endowed  latgriv  developed  b.i 


foreign  trade  by  meaim  of  lelters,' 


now  rcacbed  a  tioint  w  here,  in  the  banking  as  we  have  it  todav.  that  i 'd  eourgr.  was  that  the  public  dis-  on  the  one  hand,  and  the  aecom- I  oi'diuaty  life  business  only  the 

view  of  some  financial  c.xpert:..  it  ti,  hm  m-  .n,i  .r-iiir..-  ,.r  nma  !  tf'ii'lcd  unie.  is.siies  by  the  govern-  panying  and  eorrcsponding  fail  in  .'  anada  Eife  and  the  Mutual  Life 

ronstitntes  a.  serious  financial  prob-  .  ,  .  ‘  '  ’  incnt,  and  niiicli  preferred  the  nofee  the  rates  of  interest  obtainable  on  '  Itusincss  written  iu  the 

Icm  in  itself,  according  to  Elliott  V.  '*•  ’  depositing  of  funds  b.\  cii.'.-  pfjvaiP  concerns,  which  had  to  the  other,  hut  brought  out  very  |  I” 'f  during  last  year. 

Bell  writing  in  the  New  York  Times,  tomers  who  draw  cheques  against  ■  honor  their  obligations  riu  demand  clearly  that  despite  the  falling  in-!  1  he  abstract  of  life,  insurance 

The  principal  as))ccis  of  the  prob-  their  balances,  tind  the  finauviiig  of ; confess  bankruptry.  lo  the  obli-  terest  rates  and  the  generally  in-|husiacss  in  Ontario  for  i;)38,  pub- 

Irni  ore  tlirec:  1  Ttic  diffieuli>  im  foreign  trade  by  niean.v  of  lei  ters  - governmeut  which  had  creased  difficulties  Iho  bars  of  qual- j  lisbed  during  the  past  w  eek  by  the 

po,scd  upon  liaiiks  and  otiicr  flnan  _  .  .  .  !  the  power  lo  defer  pa>inrnl.  Tlie>  ity  have  not  been  let  down  by  the  ,  provincial  department  of  insurance 

cial  instiiutioiif  and  upon  endowed  ®  'tcM  w.ts  at„r  v  developed  h.v  j  quifp  recent  experience  of  investment  officers  of  the  insurance  j  reveals  that  aggregate  new  busi- 

fundb  in  tarning  an  adequate  return  the  goldsmith  bankers  of  London,  j  such  government  action  auri  were  companies,  but  as  a  matter  of  fact  I  ness,  ordinary  and  industrial,  is- 

upon  their  invcslments  2.  The  dan-  These  meji  received  on  deposit  gold  i  not  having  any  more  if  (hoy  could  the  contrary  is  probably  tnic  in  the  |  sued  in  the  province  during  the  year 

ger  that  an  abrupt  reversion  of  from  those  who  desired  to  pWcejhelp  if.  majority  of  cases.  under  review  amounted  to  .?298.- 

monev  rates  to  even  moderatel.v  their  wealth  in  safekeeping.  I'irst.l  ^vbcn  the  entire,  issues  are  those  One  method  of  improving  yield  2ti3.4I3,  or  about  .113,000.000  less 

tower  levels  would  cause  heavv  it  is  assumed,  that  when  one  of  of  the  Bank  of  Canada  banks  will  without  sacrificing  security  of  prin-  'han  the  1937  total  of  $311,067,235. 

losses  to  institutions  which  have  these  depositors  wanted  to  make  ,t  j,  p„s(,ion  to  maintain,  in  cipa).  he  said,  has  been  achieved  iu  ‘"’’'oss  business  in  force  in  the  pro- 

boucht  bonds  at  current  prices.  3.  payment  he  wrote  an  order  cm  the  all  branches  at  all  times  supplies  some  instances  bv  the  purchase  of  ''“cc  at  the  end  of  last  year  to- 

Tbe  possibility  that  interest  rates  gold.smitb  for  tlie  amount,  the  of  notes  to  meet  anvthing  bevonri  issues  whieb  are  selling  over  the  $3.0-(9.on7.493.  an  increase  of: 

may  be  driven  so  low  as  to  dis-  bearer  preseiited  the  order  and  re-  tpe  ordinary  day  to '  day  demands  call  price,  with  (he  intention  of  li-  -$56,500,000  over  the  gross  business! 

courage  thrift  aud  investmeut,  ceived  the  cash.  Spccimous  of  the.se ,  foi-  eurreitev  .  and.  as  lliey  now  do  quidating  such  investments  before  '^i  force  of  $2,982,188,151  as  at  the 

Yields  >ear  Record  !.0«  orders  have  been  preserved,  so  the  l  across  Ihe  line,  will  reiitiire  suffi-  the  cushion  existing  in  such  situa-  of  1937 

.  .  ij  f  procedure  is  clear.  'ITieo  we  are  ’  cient  notice  of  any  heavy  with-  tions  is  exhausted  by  a  general  de-  Total' net  premiums  received  last 


MEMOEEANDUM 


boucht  bonds  at  current  prices.  3.  payment  he  wrote  an  ordet  cm  the 
The  pnssihilily  that  interest  rates  gold.smitb  for  tlie  amount,  the 
may  be  driven  so  low  as  to  dis-  bearer  presented  the  order  and  re- 


t  * ’'•:r  7/  r 
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procedure  is  clear.  'ITieo  we  are  ^,>,11  notice  of  any  heavy  with-  lions  is  exhausted  by  a  general  de-  Total' uct  premiums  received  last  vvjih  a  louil  of  .$15.636, 996  issued  ics.  The  Sun  Eife  led  iu  business  in 
told  that  the  goldsmiths,  finding  |  jrawals.  such  as  for  a  payroll,  for  dine  iu  bond  values.  I  ,vcar  on  life  assurance  and  an-  and  the  Prudential  of  America  force  with  a  total  of  $305,727,315 

that  actual  cash  was  froqiienily  not  |  inp^aDce.  long  enough  ahead  to  en-  He  said  there  is  considerable  di- !  nuity  ctjptraeis  amounted  to  $94.-  $32,710,216.  Among  the  and  The  Mutual  Life  came  next  with 

necessary,  because  iliose  to  whom  able  cash  to  he  obtained  front  the  versity  of  opinion  as  lo  proper  at-  189,603.  an  increase  of  $1,800,000  companies  writing  ordinary  bust-  $281,613,530. 


courage  thrift  aud  investmeut,  ceived  the  cash.  Spccimous  of  the.se  ,  foi-  eurreney.  and.  as  they  now  d 

Yields  Near  Record  !-on  orders  have  been  preserved,  so  Hte  1  across  the  line,  will  require  suffi 

...  ,  . .  procedure  is  clear.  'l-heo  we  are  Cpth  notice  of  any  heavy  with 

1  ftoldsmitbs,  finding  I  drawals.  such  as  for  a  payroll,  fo 

lionds  and  the  highest  grade  corpora-  ac(„a]  cash  was  froqiienily  not  i  inpianee,  long  enough  ahead  to  en 

'-M”le?rirnn'^^eiC-d‘*'”Aero  necessary,  because  those  to  whom  !  able  cash  lo  he  obtained  from  lb  _ ^  _  _ _ 

Ihc  ctirr;nt  Eederal  ' Reserve  Bulle-  !iavo‘'*’fhe 'aLoun'is*'  wiHrThe  To^d'*  ’  ''"'T"' 

tin  the  aveneo  i-iie  of  leiiii  n  on  dniounts  With  the  gold- ,  ada.  ley  to  take  W  ii.h  respect  to  IcngU 

rutted  States  GmernmenT  bondc  i  ^  *  of  terms.  e.spccially  in  regard  t. 

toward  the  end  of  last  n.onth  war  dp' osB^  %ta7n1nr'on'ir’‘U  '  an  Amcrl-  securities  whose  -intnuvde  value; 

■’ E’c  the  vieiri  on  hich-cfide  mmii-  deposits,  retaining  onlv  suf-  can  banker  m  a  city  without  i 

r-iP^lVwa"  fmient  to  honor  what  calls  for  gold]  branch  of  the  Eederal  Reserv, 

A  corporate  bonds  G-lr  and  the  yield  tT"  Pi'ovision  fo 


with  a  louil  of  .$15,636,1196  issued  I  ics.  The  Sun  Life  led  iu  business  in 
and  the  Prudential  of  America  force  with  a  total  of  $305,727,315 


fitude  for  eurrrnt  investment  pol-jovcr  the  1937  total  of  .$92,399,189.  „c.ss  exclusively  'I'hc  Canada  Life 
icy  to  take  w  i(.h  respect  to  length  |  N'n*-  life  assurance  premiums  were  [pd  -^vilh  issued  business  amounting 
of  terms,  especially  in  regard  to  Ubout  $800,000  higher  at  $87,069,906.  ,i;3o.62S,369  while  the  Mutual  Life 

securities  whose  •intnuv'ie  values  while  total  net  consideration  for  an- 


Hiese  deposits,  retaining  only  suf- ,  can  banker 


wa.s  a  close 


i  city  without  a  are  unqucstioued  He  added  there  nuities  was  over  $1,000,000  Kreater  business  of  $20,118,839. 


with  issued 


ficicol  to  lionor  what  calls  for  g"ld  j  branch  of  the  Eederal  Reserve  is.  nonetheless,  some  logical  basis  at  $7,1  19,697.  'Eotal  disburscinents  i^fp  ^vrotc  the  third  largest  volume  | 
Iheir  pxperienee  showed  them  would  1  Bank  how  he  made  provision  for  against  too  severe,  a  practice  of  to  policyholders  in  Ontario,  on  as-  ^,f  i,ij^.,jne;:s  amonc  Ihe  iion-indus- 
he  made.  This  no  doubt  i.s  quite  j  ,,ayroll,s  for  .n  large  manufaicluriug  shortening  term  at  expense  of  largo  sura.nce  and  annuity  roni raets  were  ,-ompaniC'i  w  ith  a  total  of 
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Canadian  Bank  uf  Commerce 


at  $65,934,975. 


concerned  business  during  the  year  was  writ-  forre  at  the  end  of  last  year  wiih 


on  all  •’rade':  of  corporate  bonds  *’''  doubt  i.s  quite  j  ,,ayroll,s  for  .n  large  manufaicluriug  shortening  term  at  expense  of  largo  sura.nce  and  annuity  roni raets  were 

3.8KN  '"Ten  vears  ago.  in  192:i.  fbp  r ''U®- bnt  the  average  amateur  erili-.' ^  „),qni.  and  this  was  Ins  reply:  "The  los.scs  in  vidd,  and  certainly  at  the  about  $2,350,000  higher  than  in  1937 
yipid^  on  government  botids  Was  hanking,  and  souic  profestnonal  ■  company  orders  the  rnrreney  two  expense  of  quality.  This  reason-  at  $65,934,975. 

3.607c.  on  municipals  4.27:'>.  on  iri  «i'ooouiist^s.  imply  that  tins  wa.S  jjaya  before  its  nay  day.  giving  its  iuj.  ig  based  on  the  tenet  that  a  life  Largest  volume  of  new  issued 
Ple-A  corporate  1.73'',  and  oil  ail  cor-  do®®  without  the  knowledge  and  j  cheque  with  Ihe  order,  and  w-e  tele-  insurance  company  is  concerned  businessduringthcyearwaswi  it- 
porates  5.21  rE  Twenrv  vears  ago  the  of  the  depositors.  Ibis  as- |  ^raph  the  Eederal  Reserve  giving  primarily  with  long  term  invest-  ten  bv  The  London  Life  which  re¬ 

average  yields  were':  '  Government  ®®®’Pf'ou  ma.''  ®e  necessary  in  or-,,bp  dcDoniinatlons  of  the  eurren-.-.v  ments  be.-aiicc  of  the  nature  of  its  ported  .1  total  of  .$58,677,958  issued 
bonds,  4.62V;  municipals  1.46%:  der  to  give  force  to  erilieism.  but  is  1  ,.p,,„|,.p,j  jf  ,i,p  company  prefers  busiucss.  The  .Metropolitan  Life  was  second 

inple-A  corporates  5.18%  and  all  H  ''oasonable .  In  those  day.s  ihe ,  ,0  igfo.p  p^y  etieqiies  we  open  a  ^le  suggested  that  shortening  _ 

grades  of  corporates  6.26% .  "  f"®  deposited  iheirjp^,,  cju  aerouni,  charging  thceom  iprm>in  order  lo  protect  capita)  in 

Short-term  monev  market  rates  i  P®®'’  ®  f®'  ehequedtawn  aocordauce  with  'ime-bonored  llieo-  |n=s===^ 


s-  S  K.  Campbell,  assistant  man¬ 
or  ager  of  the  Canadian  Bank  of  Com¬ 
merce.  5tontrcal,  has  been  appoiiit- 


The  Metropolitan  Life  had  the  cd  manager  at  Victoria,  B.C..  suc- 


insuranee  company  is  concerned  business  during  the  year  was  writ 
primarily  witli  long  term  invest-  ten  bv  The  London  Life  which  re 


Largest  volume  of  new  issued  |  largest  volume  of  life  iupuraitce  m  '’■ceding  J.  'W  Ruggles.  who  Is  re¬ 


tiring  from  active  service. 

L.  T;  Foster,  manager  at 


average  v-ields  were:  Government 
lionds,  4.62'r;  municipals  1.46%: 
inple-A  corporates  5.18%  and  all 
grades  of  corporates  6.26%. 

Short-term  money  market  rates 


ten  by  The  London  Life  which  re-  $152,976,931.  The  London  Life  be-  L.  T;  Foster,  manager  at  Bin- 
ported  .1  total  of  .$58,677,958  issued  ing  second  with  $391,707,289,  brook,  Ont.,  has  been  made  manager 
The  .Metropolitan  Life  was  second  Among  the  non-industrial  r.ompan-lat  Wiarton,  Ont. 


Hr  suggested  that  shortening 
term 'in  order  lo  protect  capita)  in 


le,el,.  where  (l.e,  rem.i.  :;„,7  "h  i.w'rr.a.S  frS.ee;™"'-  ■“'»'«  '»  "uba.uyla.e  (blr.  poi.t.  , 

the  right  of  issue,  the  banks  could 


to  go  low-er.  Keeent  issues  of  unaware  of  what  was  po- 

Trea^ury  bills  have  sold  at  infinite-  ; 
simal  discounts  am  m  numerous 
eases,  at  par  or  better,  yielding  the 

J  r  o  re  r  ,  approved  of  it.  no  doubt 

The  situation,  in  the  opinion  ot  requiring  Ihe  goldsnaitbs  10  pay 


Alive  lo  iionifers 


executives  of 


arrango  for  adequate  supplies  of  j  life  insur.uice  companies  are  alive 
curreney  for  these  periodical  re- j  lo  the.  dangers  and  pitfalls  aw’ait- 
'quiremeiits  without  expense,  but  j  ing  the  unwary  invhslor.”  he  said, 
w  hen  additional  supplic.s  of  curren-  "pitfails  now  increased  by  the  pres- 


many  bankers. 'represents  a  distor-  them  a  Dcrcentace  on  be  balances  ®>'  the  Cen-  sure,  of  getting  funds  to  work,  in- 

lion  of  the  traditional  central  bank-  Sg  .r^bem  ^  balances  he  patd  /or  eluding  the  difficulties  of  obtaining 

mg  concent  of  using  “easv  monev"  imm.  ^  ordered,  it  will  make  a  differ-  satisfactory  diversification.  The 


mg  concept  of  using  “easy  money" 
Dolicies  to  assist  a  recover.v.  The 


Another  point  which  critics  al'lnnce.  Tn  addition  there  will  he  the  exceiiiives.  alw-ays  alert,  are  doubly 


ibcor.v,  in  brief,  is  that  it  is  neces-  invariably  ignore  is  that  in  cost  of  postage  and  in.surancc  or  ex-  .so  at  the  present  so  as  lo  guard 

■ary  to  .stimulate  the  capital  mar-  ^boso  happy  tiroes,  wbe'n  the  king  p,-ps.s  on  the  parcel,  and  naturally  against  lowering  quality  standards 

kets  in  order  to  promote  business  ®*®®®  bad  the  right  to  coin  money,  jhese  ueee.ssary  expenses  will  have  in  order  to  secure  yield  and  diver- 

revival  and  that  this  can  best  be  '*’®  nuu^^ch  frequently  found  ihe  ,0  be  borne  by  those  for  whose  sifiealion. 


Why  They  Advertise 
Their  Dividends 


arcotnpliGhed  by  increasing  btank  wanted  by  cutting  down  p^ncfil  tbr  c.vpcnse  is  incurred.  ‘'This  is  otic  of  the  reasons  why 

reserves  so  as  to  drive  down  inter-  tbc  gold  content  of  the  coins.  ^Tid  statistical  and  analytical  sec- 

csT  rates.  The  hanks  and  fiiber  fi-  Paying  bis  debts  in  a  debased  coin*  j  •  »**  #  tions  of  the  cotnpanics*  investment 

Kales  oj  bjXchaUf^C  I  departments  have  been  increased 
^  ^  "*'d  why  more  and  closer  altentioiii 

Out  C-Tange  fiiends  used  to  liavr  ,  than  perhaps  at  any  time,  in  (bel 

a  rally  ms  cry  that  King  'Villiam.  !  App™  „  being  directed  towards  dig-j 

UTtong  nihei  things,  sa^cd  us  fioni|^i  buNmrss  M.-trch  2'>il'  fur'iisli^-d  br  ging  out  invcfeLnicnt  possibilities.  To 
brass  moiie> .  but  ver.'  few  sf-f-in  to  |  iv,,  B.,ni<  "f  xionirc..!  loilow  „.^ji  (-y|.  good  investment  oppoiiun-| 

realize  that  the  coinage  of  brass]  x.wVork  Moniir.ii  come  knocking  at  the  door  | 

door  knobs  and  other  articies  into ;  bi-rl.nr  .,p,  ^^3^2  jp  pretty  long  waits  1 

guineas,  and  declaring  Ihrni  to  bel  ,  1  kS'.  -170'*  these  davs,  and  such  delays  cost! 

legal  tender,  had  as  rnuc-ii  to  do ' .  i.7-t6i)  t  76t'.  monev'’  he  s.-iid  ' 

with  the  depo.sitlon  of  Ixing  .lames  1  New  /eabn.d  .  i.7t.i«  ,,  '  1  .1,  .  .u  .  v  ’ 

•IS  h.K  Ihwilogical  ec..ietitriritics.i^r"^ .  i  ’  He  added  that  there  seems  o  be 

ami  the  Battle  of  the  Bo' no  was  an!, ;;;;  a  raU.er  more  general  acceptance 

■conomir  ar.  well  a;-  a  democratic  ]  .! . lytt/.  zr>R  now  of  the  theory  thaU  a  life  insur- 

Yictorv  AbTii.iMfi  .  'on'i  aurr  company  should  keep  itself 

■'  tbpnin  .  uoll  invested  without  regard  fortbe 

Anofhei  favorite  point  of  attark.:^-, nv  JO*'  level  „f  interest  r.atcs. 

c.speoialjx  b'-  amateur  orities,  w'as  1  . ,,  ,  ,  .  .  .  I 

,  •  1 1  /■  ,  u  ,  1-  I  Norw^'-  .  •  Ji'’*  i'ti'  Qng  result  of  low  interest  rates  I 

he  right  of  issue  witch  1  anadtati  1  r,. ,,,,,, .l  .  ...  in’ll  tmi  ,  ,,  .1,^1  1-  .  „ 

,  ,  J  u  1  u  J  1  .u  1  itrnn.it-k  i  ,,iij  j  problem  of  length  of  term, 

■hal  tered  banks  had.  and  the  clause  u  zccbo  blov.ik, 3  .  *v,« 

,  A  .  ,  ni3?ii  .  n'(«h  n,8'»  ho  sa  d,  has  been  an  increase  in  the 

11  the  Rank  of  1  auada  Aoi  depnv-  ,.-n  ..oa  ,  ’  ,  .  _ _ _ 

_  .1  1  II.  Poland  drmand  for  serial  or  Instalment 

ng  them  of  thia  right  was  tin-  a,,...,,  ,  .  j  ■  .  i 

■  ..I  ...at,-  -rt  f  .  An.iri.3  .  ■  .  iioiid  ■  as  a  partial  hedge  against] 

ioulitodly  popular.  r he  fact  was  Hongkons!  .  /’’(is  ,  .  -n. 

....  >„a  41,...  I.  r  .  xvn  .  771  1  77  4-1  iising  rates.  ihc  advantages  of 

T  'V.  L  US,  dollar..  Ii  )7’Ti  P  hi;;  type  of  financing  from  the  point ' 

Iho  hanks  were  given  this  right  can,  doll..,,  1-1.11%  o,  ,  „f  ,  ,,'w  of  both  debtor  and  creditor 

- — — — - -  III  not  need  to  be  recited.  Such  is- 

f «  I  /•  y-  r  f  4.1  .  'dies  are  generally  confined  to  mu- 

LSCItlh  of  Co  II  0(1  (I  ^lol^nicill  niiipal  and  quasi-municipal  debt- 

•'  ors.  but  there  has  been  some  ex- 

^  ■  '  loiision  of  the  serial  maturity  idea 

'Eiie  weekly  statement  of  the  Bank  of  Canada  as  of  March  22.  1939  >0  oorporate  financing  in  the  past 
.shows  only  slight  changes  front  the  previous  week.  Gold  bullion  holdings  few  vears. 


est  rates.  The  banks  and  other  fi- 
naneial  institutions  will  use  .  llie.so  “8e. 
additional  funds  to  make  loans  and 
investments  at  the  low  rates  As  Hi 
liusiness  revives  the  interest  rates  ^  r: 
will  rise  The  banks,  having  made  *'®® 
investmeuiB  at  the  low  interest 


45  45  ♦  ' 

Our  Crange  fiiends  used  to  liavr  / - 

a  rally  iug  cry  that  King  William.!  -'pr 
iinong  ntlier  things,  saved  us  from  i 

.  1.  .  .  nl  bu 

brass  money,  but  very  few  sfcin  to  ,v,.  b, 


Kales  of  Exchange 


rxebangr  quotaliorl?  for 

m  between  banka  nt  tli^  closft 
s  \1nrc*li  201!'  fur»ii.^b^ci  bA 

-*f  ^lrvn•rc♦il  loMow 


'  HteK.  will  br  at  sonic  disadvanfase  P  that  tbr  coiua^c  of  brnssi 


as  the  inirrrst  rates  rise,  but  this 
is  tbrir  contribution  ti»  ^rco^erv. 


floor  knobs  and  oflirr  artir)rs  into 
guineas,  and  declaring  llirni  to  be 


and  the  sacrifice  they  make  should  '®Kal  tender,  had  as  rnuc-ii  to  do ' 
be  H  fhort-ferm  one.  with  the  deposition  of  Ixing  .lames  1  New  7v 

.  ,,  4  ..  4  .  ,  ''S'  his  IliCHilogical  rci,;eiit  riritles.  i ’1''!;'"'^'' 

Piefure  Has  >of  Maferialized  the  Boy  ne  w  as  an  * 

‘cononiir  as  w  ell  a;,  a  demoerstic  ] 
kirtory.  ! 


A  LARGE  number  of  leading  corporations  advertise  their 
quarterly  dividend  declarations  regularly  in  The  Finan- 
ciaJ  Times.  4Announccments  of  this  t^ioe  are  an  effective 
reminder  of  financial  standing,  managerial  ability,  and  success 
of  products.  For  over  23  years  The  Financial  Times  has  been 
B  leader  in  all  fields  of  financial  advertising.  .  . 

Is  It  our  Company  In  This  List? 

The  following  arc  among  the  important  corporations  whose 
Dividend  Notices  appear  regularly  in  The  Financial  Times; 


Tn  the  riresetit  rasp  this  t  rsdit  ional  ‘cononiir  as  w  ell  a;,  a  demoefstic  ]  Sw-i'? 
pieltire  iiat.  not  tnaferialtzpd.  For  k  irtory.  -  lloll.i 

voUkSont',  wnicn  arc  gmII  a  matter  of  Another  fa%orite  point,  of  aUark. ;  Grrin 
c-ontroveiTv  Iho  capital  niaikois  o.specialjv  b'-  amateur  (’riiics,  w'asj^^''"^ 
iitue  not  revived  and  neitbrr  ha."  pp  ,.,^2,,  „f'  ,^.^110  wlitch  '  anadiati  1  r,"',* 

husinees  Moanwhile  the  e.'is,-  ■hartert'd  banks  had.  and  the  clause  ji  zed 

Monc'  condition  has  been  .arried  t.  „  ,Bp  l  auada  Am,  depriv- 

lon.rths  nevor  boforc  witnessed  and  „„  ,i,p,„  qf  Fot». 

Ihe  banks  have  been  forced  deeply  i„ubtrdly  popular.  The  favi  was  Hom. 

mto  long-term  bonds  at  the  prevail  ,l,e  chief  reason  wli'  .V- 

.ng  low  yields  with  the  re.sul,  that,  ,,,e  hanks  were  given  this  right  ^'„"' 
if  reviving  bu.stness  oid  bring  higher  .  v-An, 

interest  rates,  the  banks  will  be  “ 

found  to  have  made  a  long-term  f  >  #  d '  1  ,  ,  m 

rather  than  a  short-term  eontrihu  LS  O  tl  n  Of  C  O  It  O  (I  (I  ^lUl^niCnl 

tion.  •' 

Tn  the  case  of  the  banking  sysieni  — ^ 
the  prevailing  low  rate  of  return  on  'Eiie  weekly  statement  of  the  Bank  c 
high-grade  investuicnis  presents  ti  ■''hows  only  slight  ehanges  from  the  previ 


bl'rliTig 

^'ork 

(Tone 

McM't  t  rtil 
(  lose. 

ricninnd 

4  r>H 

4  70’s 

1  kHG 

4  70  '* 

l. 7-160 

L76r» 

L7hia 

i  7824 

0264“^ 

0266', 

1685 

160  1 

05 '6% 

0‘>2»^G 

Switzerland  .  .  . 

.1M7’.' 

2258 

Moll. ind  . 

'Mnq 

')  3  M 

Spain  . 

401^1- 

.10i  I 

.74  11 

?  4 ;  4 

Notv-a'- 

TI** ' 

,i464 

t)rnmrjrk  •  • 

^lOI 

C  zccho  blov.^km 

n‘>8'< 

Poland 

1  AQ4 

I'long  Kong  . 

2920 

2711 

27  44 

LhS.  dftHars 

. 

5  12’Th  E 

.serious  problem.  Over  the  last  ien|"re  up  $250,995  tind  sterling  and  U.S.  fund.s  show’  an  increase,  of  $1,251.- 


ycars  the  banks  have  suffered  seri-  *38.  Investments  in  short  lerms  and  oih.er  goveruuicnt  scciiriiies  is  $628.- 
ous  capital  losses.  They  slinuld  now  356  higher. 

be  piling  up  surplus  earnings  whicli  Notes  in  circulation  declined  slightly,  being  .$522,043  lower,  vv'hiie  gov - 
could  be  returned  to  eap’ital  account  ernmenf  deposits  increased  .$2,555.20).  Eliariered  bank  deposits,  however 
to  repair  these  losse.s.  Instead  most  were  $2,796,910  lower.  On  the  evther  hand,  deposits  by  other."  than  gov 
banks  are  having  great  difficulty  in  ernment  or  c  hartered  banks  increased  .$2,0 19. 13'3.  1'oial  assets  and  liabili 
earning  their  expenses  plus  the  t.es  gained  .$1,583,130. 


Few  years. 

In  conclusion  he  dcclarcyd  that  in- 
"iirancc  investment  managements 
ire  actively  strivin.g  lo  keep  as 
ully  and  accurately  informed  as 
lo.-vsiblc  on  the  economic,  political 
ind  international  trend.s  of  the  day. 
I  here  is  little  apparent  cleavage  to 
00  rigid  patterns  of  procedure  and 


Eompared  to  a  year  ago,  gold  holdings  aic  up  $21,638,329.  while  sicrl-  investment  dogma.  The  executives 
ing  and  U'.S.  funds  are  up  $11,916,919.  Total  mvestmcnis,  howevei,  arc  ’jpcp  open  minds  on  all  a.spe-cts  of 
$16. 320, 9a5  lower.  m,  problems  and  ilieir  c-au.scs  in 

Note.",  in  e.irc-ulation  have  gamed  $10,367,217.  Deposit"  by  the  govern-  leiermining  investment  poliey. 
ment  are  $2,934,118  lowm-.  while  chartered  bank  denosi-i.s  are  $10,010.12:’ 
higher.  Total  aEsrts  and  liabilities  have  gained  $15,063,621. 

4!3S5.TS  Mar  18.  PSD  Mai.  22  irOD  Change  in  week  Change  in  yeai 

1.  Rpocrvee  ?  T  t  * 

Oolil  com  and  bullion  20I.S06.tJa  202.067. t2S  —  260.995  >  21.638.22' 

Silver  bullion  .  •  _ 3.992.623 

I'tcrl-.ng  and  U.S.  funds,  .  .33. lot .16.3  o6.10j,89t  -  1261... 98  -  11,916.91' 

Cold  aland  Countries  .  390  .966  --  31  -T-  i.2 


Mar  16.  PSD  Mai.  22  1930  Change  in  week  Change  in  yeai 


3.  Subeidiary  Coir 
I  4.  Acl'-ance  to  go-  U.  etc 
I  6.  Investments. 

I  taj  Dom.  and  Tro-r.  sh 

1  tern,  securities 

I  'b’  Other  I’om  and  F’r 

securities 

le'  Other  securities 
TotsI 

7.  6tnk  prpniiscs 
I  S.  AU  other  asse'r 


total  AbBETS  .  o9«,608,892  100,193,332  -f 

I  LrABtLITFEK 

1  Capital  paid  up  8.000,0^0  ,’.,000, not) 

12.  Rest  fund  1,903.514  l.''5s.5U 

I  3  Notof  In  circ’jl.stion  199.690,00.5  1.59.168.603  — 

'  4.  Deposits. 

i  .S'  Dominion  20.1,6.943  33.7  33.14,9 

!  I  Pi  Prov  incial 

1  ic|  Chartered  Banks  * 206, 313  155  204.081 .24.'>  — 

1  di  Other  .  .9  334,376  5. 383. ’.O’)  4- 

I  f  OTAl,  deposits;  .  239.88  >.3. '4  2;f3.l9V.09;i  - 

I  6.  liiabilities  . 

6  .All  other  tialiilities  .,  ,  3.130.397  1.923.116 

I  TOTAL  LIABILITIES  398.608.892  400.l!-2.322 

I  The  ratio  of  net  reserves  to  Depoeit  lisbititics  aua  no'er  ui  .160.' 3'^ 
•od  id.'aT’i  a  year  ago. 


? 

20I.S06.t30 

.9', .lot. 163 
Jt'O 

% 

202.06V.  42s 

o6,4()j,89.l. 

.366 

% 

260.995 

1  26L.38 
34 

* 

31.638,33' 

3.992.6'33 

tl.916.91' 

336.967. 9',  ;> 
111,603 

238.103  673 
440. 12‘ 

1.605.09? 

'J8.036 

30.592,591  1 
231.120 

130.7?:. 561 

no. 321  OMS 

28. Ul 

- 

l''.5t6.11E 

2i5.ie6.07.-i 

36.‘J?3,291 

- 

507.216 

— 

11. TOO. 79. 
12.2:-6.277 

156.278.940 

1.650.198 

IT'0. 907.296 
1.060.189 

- 

628..T'.6 

- 

16.330.9' 

303,64. 

3,310.386 

2.731,036 

— 

5. 9, -361 

'  249.20V 

398, 608, 893 

400,192.322 

4. 

1.683.430 

- 

15,06.9,0.. 

8.ooo,nog 

1,903.514 

199.690,00.5 

r..rinn.nnf> 

L'^os.514 

169.168.602 

.  22.01.3 

- 

6.100.000 

f»ao,10U 

10.36.. 2  4 

20.1,6.043 

33.732.14,9 

2.565.201 

- 

3.;  34.441) 

155 
.3  334,276 

204.081.246 
.s.  383. 7  no 

t-i 

2.416.910 

2.049.433 

1' 

10.056.422 

2..jU6,389 

229.88  r.3V4 

232,197.099 

3..9f.’.7'J.S 

.. 

!  .618.361 

1.923.146 

20  .2..1 

3  ,.08. 

Bank  Clearings 


Ba”k  dearingn  in  Cana'Ji  for  tbc  ^cck  ended 
March  Curd  and  comraiito.iB  ^ilb  a  juir  ago 
folb'Ti  ; 

ra9  n'38 

$  > 

1  Montreai  ?0.3u:\00?  '‘^.'■^3.11!'' 

2  Toronto  101.463.Cf0  IOS.OgS.IOS 

3  Wmnipeg  Cf.S'C.OCb  CC.llT.Ouci 


1  Montreai 

2  'i'ofOHto 

3  Wmnipeg 
\  ^ancouve^ 

I*  Ottawa 
b  Hamilton 
»  t^upber 
8  London 
‘I  Halifax 
to  C  bigary 
1 1  A  8int  John 
ic  ^  irtorit 


H.:34.883 
13.353.2' 0  13.4n.CC6 


ag*H'»ut  la.  I  wieK  i 


Edmonton 

3.104.830 

3.465.099 

Brantford 

7f6.615 

831.074 

Kingston 

478.  60 

482.632 

TVtrrborocgh 

404.101 

'3.>.322 

Wind' or 

3.617.180 

3.6.1.310 

F  ort  ^  iUiam 

14  .0  2 

J  herbroAkc 

,  3«.4  '6 

600.3 . 

Kitchener. 

8'3.0.8 

9 . 0.4  1 

Moose  Jaa 

..33.18V 

114,028 

N.  Weetniiiifltcr 

610.3.3 

511.  88 

t  a^katoon 

073.3' 0 

1,086.1;  6 

>ioneto»i 

<01. 62  V 

6  0.888 

^  ari'ia 

441.316 

431.601 

Fudbury 

684.18* 

816..  09 

Medieine  Hat 

151.413 

1.7.946 

Prm<*e  ,^H>ert 

2U.037 

3  4  36 

Iptlioridgc 

.96.. '.14 

obiib’^o 

Brandon. 

31. -..3 17 

239,908 

31  citie*  . 

.  281,937,133 

290,184.0(0 

Arnr*.  Vsork? 

^riglo  Canadian  Telephone*  Cf 
.Asftonatpd  BreAveriPs  of  Canada 
Bcldin^  CortH  ^l)i  Limited 
Bank  of  Mcnlrcdl 

Bathurst  Power  ^  Pup**'  Lirr.iled 

8.C.  Power  Corporation.  Limited 
Brazilian  Trar-.tion.  Liglit  Ar  Po'*’cr  Co 
Blue  Hibbon  Corporatjcn  » 

6»atUe  Gold  Mmea  Lirnitrd 
Banque  Canadienne  Nationals 
Bank  of  Toronto 
Bell  Telephone  (.o 
Borden  Company 

fJrilish  American  Od  Co  * 

Calgary  A  Tdtnonton  Corporation.  Limi’ed 
t  (inada  Northern  Power  Corporation 
(-anada  Bread  Co  L.jniiled 

<  ai4ada  Iron  Foundricr. 

(  anada  Wire  Cable  l.o 

<  .Ytiada  Permanent  Mortgage  <  n. 

Canada  Bud  Brcwericjs  Limited 

f  anada  Mallintr  Co. 

Canada  Dry  Cingei  Me.  Inn. 

<  anadian  Brewrrir.'k  L.imilrrl 

<  anadian  Light  At  Power  <  o 
Canadian  Bank  of  C.!omm^rce 
(  anadian  Coftoni  Limited 
Canadian  Int.  Investment  Trust 
(  anadian  Pacific  Railwa'*  Co. 

Canadian  C.elanese  Limited 

<  anadian  T'libe  A:  Steel  Pri  ducls 
(  anadian  Malarlic  Gold  Mineu 

(  inadian  Car  ^  l  oundr^*  Co 

Canadian  VX'irebound  Boxei.  I.ijniterj 

Canad'an  Bron/e  Co  Limited 

(anadian  >Val!papcr  ^1^nufac lurci’«.  Liniil«’J 

(  anadia;i  ^^Tn•»r!eIi  I.  jn'it''d 

(“  madian  1  orcirin  ln\‘er,lm‘'T'’ « 

Centra!  Pairina  Geld  Ntinc&  Limi’ed 
C.omajtum  Ntine^i  Limited 
Conboliddleu  Minm;:  A  Sm*»lting 
Cons  On.'  bland  Securittcr.  Limited 
0  pend  McohoU  L 

Confederation  Amusemeota  Ltd 
Dominion  Dlase,  Co 
Dominion  Bridge  Co.  Limit'-d 
Dominion  Engineering  ''^’orks,  Lim-’ed 
.Dominion  Teillle  Co  LirruteJ 
Electrolux'  Corpora  Con  ' 

English  Electric  Co. 

Falconbndge  Nicke! 

Ford  ^totor  Co  of  Canada 


foundatmn  Co  of  Canada 
F  anioua  Pldver?*  Canadian  Corpcratioa  ’ 
Gatineau  Power  Co 
Ciiinnar  C»old  Mines  Lnnifed 
!‘l»ram  ^X.'allwer•Gooderham,  Worta  Limited 
HoUinger  Consolidated  Gold  Mines  Limited 
Industrial  Acceptance  Corporation,  Limited 
Imperial  Oil  Limited 

Imperial  Tobacco  Sales  Co  of  Canada 
International  Paints  (Canada^  Limited 
Kirkland  Lake  Gold  Mining  Co.,  Limited 
Lcitch  Gold  Minea  Ltd 
l.obUvv  Giocctcricis  Co.  Limited 
Montre,*!  City  Ac  District  Savings  Bank 
Montrcrtl  l  ight.  Meal  fit  Power.  Consolidated 
Montreal  Trani'VA'ays  Co. 

■Moneta  Porcupine  Mines  Limited 

Meintyte  f^orcupine  Mines  Limited  * 

Maca>>s4«  Mine.**  Limited 

MacKinnon  Steel  Corporation 

Melchers  Distilleries  Lin^ited 

McColl  l-ronlenac  Oil  Co.  Limited 

M«  Kinle\'  Mines  Securities 

MtKen/ie  Red  Lake  Cold  Mines  Limite-J 

Nulionaf  .Slrel  Car  Corpoialion 

Nor.infiu  ^tln^.s  L.iimtf-d 

O  Brien  Gold  Mines.  T.id. 

Ottaw.j  Lnyfit.  Meat  fi:  l-’ower  Co 
^'jmour  Porcupine  Mines  Limited 
Penmans  Limited 
Proviacidl  Paper  Limited 
Power  Corporation  of  Canada 
Pickle  Crow  Gold  Mines  Lin'tled 
I'a^'inasler  Coiinolidatcd  Gold  .Mines  L'd. 
Ouebec  Power  Co. 
f’oxal  Fiank  of  t  anod'^ 

Reno  (jold  Minei,  Liniited 

L'fe  As.'-iurance  (.o  of  Canada 
SligxAinigan  VF'alcr  fi  Povci  Co 
.'^he twin •  H'llha ms  Co  of  Canada 
"..ipson  s  Limited 
H  Simon  A  Sons  Limited 
.Southern  Canada  Power  Corporation 
■’'•sfoe  Gold  Mint's  Limited 
’^ib'crv'ood  Dairies.  Lirmted 
‘Sl^el  Co.  of  Canada 

T«-.vas  Canadian  Oil  Corpo.fauon.  Li.-rited 

C’^ited  becuriticf.  Limited 

I.'  ■'.ted  .Nniusement  CorporaPoq 

United  Distillenes  of  Canada 

N  ontuies  Uinuteti 

V  eston.  George  Limited 

\v  •^t<“rn  C*rccers  Li.mated 

Zellers  Limite’J 


I  H  C  C  A  V  A  D  [  A  V  .V  E  FT  SP  AP  £  ft 


r V VESTO  R 5 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  3t,  193» 


Record  oj  Canadian  Stocks 


Anitibi . . 

I  Jo.,  prcf . 

I  >o.,  prof  .  .  • . 
.Agnow  Surplus  ... 

Do.,  prcf . 

.Mbcrta  Urtin  ... 
l>o.,  prof 

.\niiilgam»U;<i  liilcotrir 

Do.,  prof . 

.\wov.  Bromorics 
Do.,  prcf  .  ,  . 

.^spoi^  Tel.  4k  *rol.  S  .  . 

Do.,  prof  . 

Am.  Cyanamid  ‘  B'*,  . . 
.verno  (ilovo .  . 

Do.,  prof 

.Mguma  Stool  (Jorp .  . 

I.O.,  prof . 

Anglo  (.‘an.  Tol.,  prof 
\ult  &  A  lborg,  prof 
Barker's  Bread  .  ,  . 
Do.,  prcf  .  ,  . . 

Barcelona . 

Bathurst  Taper  "A”  . 

.N.  Bzulf  (irain  . 

Do.,  prof . 

Beatty  Bros  . 

Do..  Ist  prof  .  , .  ■ 

I  Ni.,  2nd  prof . 

Bell  Tolophono  . 

Bluo  Kibbon  . 

Do.,  prof . 


—  Week  ending  Mir.  28,  ll3t* 
Trev.  High  Dow  !*r|er 

(‘lose  Chai'ge 

I  10  1  20  50e  -  iU 


]  Boliind  Taper .  0 

I  Do.  vot.  trust .  ft 

I  Do.,  prof  .  08 

Uoinhardl  Bremerica  2' 

UuhkeII  Industrif'S.  .  86 

Do.,  prof  .126 

.^agurnay  Toaor,  prof.  106 
bilverwood  Dairy  2! 

I  Do.,  prcf .  I  ‘ 


NEW  YORK  STOCKS 


Mar.  22  Mar.  2* 


-1931—  Currrnl 

raU»  Birl  Ask  Higli  L)iv.  Kale  1  4  I 

>irir»o  «7  1  no  ther.  Williams. 


<i  86 

186  112 
jOfti'j  101 
8“i  D‘ 


20‘»  80>4 

12'!!  12'i  . 


Simon  A  Sons  . 

8 

8 

Do.,  prof  . 

Sitnpeon  "A”  «to<  k  .... 
Do.. -  B" 

102 

10 

4'* 

S’i 

Do.,  pr('f  .  . 

87 

87 

Smith  ( Howard  1  Taper,. 

H'J 

H' j 

Do.,  prof 

<J3G 

95 

Southei-n  Can.  Par  . . . 

in. 

134* 

Standard  Chemioal. 

Stand.  Stw-l  A  C'on..prif 
Standard  Paving . 

•80 

2', 

2'7 

Do.,  pref . . 

23 

24 

Stedmar  Bros . 

18 

18 

Steel  of  Canada  . 

74 

1)0..  pref . 

7l'j 

ft 

2788  .  * 

22'. 

20*.. 

fine 

25  .  . 

12 

-  's'  ■ 

I 

HI 

109 

$7.00 

60 

•) 

*  t 

Int. 

100 

105  110 

102 

87.00 

10 

12 

10 

—  *4 

8  . . 

..  4';i 

J 

27 

ffi 

m 

80.00A 

_  i 

410  ! ! 

18'. 

10 

- 

10 

!fi 

92 

86  (io 

■i  *4 

66 

I2'a 

11*  i 

80c 

45 

Brantford  ('ord.,  prof 

21*2 

iu‘4 

I's  6 

Bra;cilian 

10*1 

Ip!, 

^■S  - 

*1  33916 

MroworsA-  Dislillora 

6 

4*4 

ft(J 

B.A.  Oil . 

?? 

22', 

2\U 

10320 

B.C.  Tuwct  a”  .  . 

26*'*  1 

2R 

2b*  J 

'4  266 

Lo.,  TF  .  . 

r*^ 

3 

2'j 

’*  26 

Bruxft<  Silk  . 

3', 

3 

*4  Ji‘0 

Building  T><ni..  (  laBo  '. 

17  * 

17 

I«*.^  - 

'2981 

liuilington  Stool 

ijU 

IP, 

It 

*1  16.6 

Billtnuro  Hat  . 

Burry  Biscuit  . 

Calgary  l*ow»*r  . 

Can.  Bakoiios  '  A” . 

Do.,  prof . 

1  'hii.  Breufi  .... 

Do.,  ‘A"  prof  . , . . 

I  »o..  “h”  prof  .... 

t  an.  Coiaierrt  . 

l>o..  prof  . 

t  iin.  Taekors . 

Clin  Breweries  ,  . , 

I  Jo.,  prof . 

Can.  round.  Korg. 

Do..  *  0'*  . 

r  ‘mm.  Is'or.  Tower 
Cart.  S.S.  Diries  ... 

I  n»..  pref . . 

Can.  Wire  A-  Cable  .\  .  . 

Do.  B'  . 

(an.  Bronze  . 

Do.,  prof  . 

(‘an.  Cannors  . 

I  Jo..  Isl  pref  . 

I  Jo..  2nd  pref . 

Cun.  (  ar  A  Foundry.  .  . 

Do.,  prof  . . 

(  an.  Celaiieso  ..... 

I  )r*.,  1  ights  .  . 

Do.,  prof . . 

( ‘an.  Convorle'rs .  .  T .' 

Can.  (‘ollons  . 

1  Jo.,  prcf . 

Can.  Drt'dge  A:  Dork 
Can.  Fairbanks,  pref..  . 
Can.  (lor.  tlectrie. 

(  an.  (‘yelo.  pref 
Can.  ItHj.  Alcohol  "A" 
Do..  ‘B" 

(‘an.  Iron  Kounorles 

('an.  I.oeomotive  . 

(  an.  Foroigrr  Invest 

I  >o.,  prof  . . 

( 'an.  W.  B.  Boxea  A  . . . 

(  an.  Oil  Co  . 

I  >o.,  prof . 

Cun.  Tar*.  Uly  .  . 

(  an.  WinerioB 

Cockshutt  Tlow  . 

<  arnatioii  t  o.  Ist  pref 
Can.  Wallpaper  *'A" 

DO..  -B'  .  ,  . 

( 'ona.  Bakeries 


10*,  7>J 

I02'j  !>,%', 
77  fi(i 
I  HU  1  2.7 


ctrrMniCoal  .  .'I 

t„  ^;tu»rt  Oil.  pref  .  10 

Jr  i  humrailfc  lloefpry .  :) 

j  1)0.,  prrf  .  8.7 

-n  St.  L»wr.ni.»  Corp .  3' 

1)0., '  A’'  .  10 

St.  L«w.  Flour  Mill,  ..  18 

■  •  ■  •  Do.,  prof .  135 

St.  IjPw.  Paper,  pref  ...  32 

•  ••  Tainlilyn  Ltd  .  11' 

on  i  Ho.,  pref .  52 

i,  [![;  i  Tip  Top  Tailor,  .  12' 

*K  mI  H"  .|M-e'  .  .  .  106! 

1)0.,  pref .  5 

« I  .in  I  T orontu  Elevator,  1 1 ' 

*'  '*0  Do.,  pref  .  421 

I  Turketta  Tobacro,  prcf.  160 

, I  Twin  niy .  3 

}i  ""  I  Union  (JaBt  o .  12! 

I  T initial  Steel  .  o« 

■  I  Viau  Ltd  .  21 

7ne(i,i  '  . 

'"^1.  WabaMo  (iotton,.  14 

I  W'alker  (Hiram)  C.  i  W  44 

•  •  '  ■  I  Do.,  pref .  19’ 

Wvetern  Canada  Flour  2' 

•  •  •  •  I  Do.,  pref  .  22 

'  Weatern  tirorera  .70 

Do.,  ^iref  ,  .  100 

WpbI.  Kimleiiay,  prrf  "126 

I  Wealon,  l.ld  10' 

Do.,  pref  90 

,  I  Winnipee  Electric  4"  t  60 
'  Do.,  • 'll"  2  00 


30 '(i  28 
II'>i  11', 


10&!y  I06>« 
.70c 


4fi  3’« 

15'.J  lO'a 


52 

12',;  11 
108  105' 


5 

. .  53 

48!, 

85.00 

0 

..  15 

18 

$1  00b 

3879 

RO'J 

4‘2 

$4.00 

451 

,  , 

. .  20'.* 

19!j 

$1.00 

3.> 

2*i 

2 

20 

'23 

22 

70  .70 

4ft  *'3 

$2  .'60 

1 0ft 

115  lO'J 

10,6 

$7.00 

12ft 

87.00 

‘375 

ish 

ION 

80.' 

30 

..  95 

88 

$5.00 

..  8k^  1  80  ...  Heap  Sound  Co  .... 

..  2.00  1.60  Inapiration  Copper.  , 

•  ;  tl  <’*  Internal.  Harv.  NJ., 

*■>  25  17','  ....  Inter.  Ilydro-EIpc. 

...  *7  85  ....  Ini.  Paper,  pref . 

dj-i  d  ■  .  • . . .  Do.,  new . 

..  9  7  ..  Ini.  Tel.  Tel . 

•  •  25  23  81.50  Johna-Manville  ..... 

KennecoU  Copper. . . 
*.«  168  16.3  88  00  Lehigb  X'alley  .  .... 

..  170  169  88  90  I.ouiaville  Nash  It.n.. 

..  21074  206' j  110.00  ,  Macy  It.  H.  &  Co. .. 

•  •  21274  207  $10.00  I  Miami  Cnpper.  .... 

..  222  203  88.00  Misaeuri  K.  and  T  .. 

..  310  800  112  00  I  Do.,  pref  . 

,.  102  185  8.00  1  MiHouri  Ppeifir . 

..  -oO'.j  239  810  00  I  Montgomery  Ward . , 

«  I  National  HIwuit 

152  140  88.00  National  Caah  Ttrg.  . 

2d5  . .  88.00  I  Naliunal  Pow.  it  L.  . 

192  84  00  N.V.  Central  . 

27  28  2  7  81  00  I  North  American  .. 

70  70f^  84''j  Id.OO  I  North  Amrr.  Aviation 

0  8JJ  80c  I  Northern  Pacilic . 

66  85  65  84.00  ClhiuUil  . 

iOO  ..  88  OO  Packard  Motor,  .... 

110  ..  8.7  00  ;  Pacific  Ga«.  &  Elec . . 

40  46  35  82. 00  i  Pennaylvania  it.U.. . . 

..  90  8  5  84  00  I  Paramount  Pictures., 

113  106  $12.00  I  Phclp,  Dodge  . 

j  Prcaod  .Steel  Car  . . , 

Philip  Morris . 

I  Pure  Oil  . 

'  Public  Survicc  of  N.J. 

I  i  Kadto . 

m  .IBVn  I  K»dio,  l,t  prcf 

VdCwf  C#  I  nepublic  Iron  8  Strd 

Seam  Roehurk . 

Shi'll  Union  Oil . . 

'  Mohs  Shefticid  . 

— 1939-. - tjurrent  j  Soulhern  Pacific  . .. 

Ask  High  Low  Div.  Hale  Soulhi  rii  Railway — 
j  Do.,  prcf . 

..  d  3*1  '  Standard  Brand, 

1I2'T  85  82  00b  '  Standard  Oil  of  Cal  . 

‘26H  22  _ I  Standard  Oil  of  N.J. 

115  140  120  I  .Studebaker . . 

112  I  Tenneiaici.  Copper.  . . 

3  3',  2  ..  .  '  TcAaa  Corp . 

3  'J',  ...  i  Te»aa  tiulf  Sulphur  . 

3;i  3  ,  :  Te.vaa  Oil  . 

100  95  dT;,  I  Texaa  Pacific . 

140  131  7"^  Union  Carbide . 

..  I2!.J  II  .  Union  Pacific . 

. .  6!,  .  United  Airrrafi ...  . 

80  ft’’,  !  U.S.  InduBl.  Alcohol . 

28  23'a  $3.00  U.S.  Rubber . 

96  95','  93>,  6",  '  Do.,  prcl . 

..  28’{  28  $I  .50  i  U.S.  Steel . 

5  4  Ini.  I  Do.,  pref . 

..  35 'j  33  81  .'lO  :  Vanaaiuin . 

14  13  .nOc  I  Wcetern  Union  Tel . . 

V  J-i  64.  Int.  !  Wentinghouae . 

7%  I  Woolworth  Co . 

!25'/.3  225  220  Worthiimton  Pump. . 

176  174'j  166  .  I  5  el  low 'Truck  . 

90  70  i  Y  nungalowD  Sheet  A 

15  14  $I  00  I  Tube . 


30 'a  30!,  30 


$2  06 

Int. 
int. 
II  20 

W'oodi  Mfg.  Co.,  pref 
W$hhJ.  .\le.\.  &  .L,  pref 

25 

67 

65 

6.8 

6’ ork  Knitting  Milla.  . 

1 

Zellers . . . 

Do.,  pref . 

23 

8 

23*  J 

7 

33 

Int. 
$4  OU 
.25  Int. 
$1  50 
$5  00 

BANMhi 

('anadientie  Nat  ...... 

166 

185 

162 

Commerce . 

169 

170 

lft7 

Dominion  . 

20ft 

206 

20.-. 

Imperial  . 

212 

212!,' 

212 

Montreal  . 

20ft 

212 

203 

ifoo 

ftOc 

Nova  Seolia  . 

303 

aoft 

80‘J 

Roval  . 

189 

189 

187 

Tor«mto  . 

-OO!  i 

250!j 

250 

$I.'75A 
$1  00b 

UOANIS  and  TBCRTB 
Gan.  Permanent . 

152 

150 

MS' 

Oniral  Can.  Loan ..... 

• 

$1 .00 

Ghartered  Trust . 

102 

Feon.  Inv«'9t  . 

27 

ti  OO  I  Huron  &  Erie  . 

16  on  ‘  E*t8t'  Ua8n«  . . 
»b  1)0  I  Toronto  Gen.  TiUit . . , . 
•  ■  ■  ■  Toronto  Mortgage . 


20' a 

161^  16' j  15*. 

no  112'.i  HO'. 


100 

20!*  '.*0)4  20', 


Montreal  and  Toronto  Curb 


( 'ont».  Min.  A  Smell 

.54*4 

54 

ol  *.** 

-  2 '4 

9874 

61'* 

46'*' 

$1  00b 

(  unt^umers  Gas . 

178 

180 

177 

133 

181  !* 

178 

$10  00b 

(  os.  Imperial  Mills  .  . 

19',' 

10 

S  .X  . . 

‘J0»i 

19 

.|I.U0 

1  Jo.,  pref . 

105 

lOn 

1.x 

105 

104 

$5.00 

( 'rows  Nest  Coal  , . 

33' j 

33'*' 

too  .. 

3ft 

31  •, 

$3.00 

< Tone  Cork  &  .'"tal.  . 

25*,' 

25';. 

10  .. 

27 

21*.)i 

$I  00 

D  ist  i  1  lers-S  eagrams 

18*4 

ISXj 

iv 

—  1 J 

2770  . . 

•JO', 

16', 

$2  00 

1  Jo., jjref  .... 

86 

8'.  1* 

■:  l'l 

•JO  . . 

8ft 

82 

$5.00 

Dom.  FoundncH . 

50 

.•.3'i 

.1.6 

$1 .60 

1  Jo.,  new’ . 

22 

21!* 

955  , 

26 

•*!*  , 

80r 

1  >0.,  prcf . 

•104', 

101',  . 

$6  00 

Dominion  Bridge 

30'* 

31'. 

2!) 

-  1'* 

600  .  . 

37 

28 

$1.20 

l.»om  Coal,  pref . 

16 

18' j 

I6'j 

235  . . 

18»; 

1  ft 

$1  50 

1  Join.  (Base 

no 

no 

40  . . 

115 

105 

$5.00 

1  Jo.,  pref 

160 

162 

*•'  2 

127 

lft6 

14ft*'j 

$7.00 

I  Join.  Meol-A  Coal  "B" 

10 

10 

9 

-  ?, 

8580  . , 

12  •* 

H", 

iJonn.  Mores 

.6* '. 

6'* 

♦>*  , 

'4 

ftB*  .a  « 

6'., 

51, 

Dom.  Textile  . 

64 

66 

61 

■  1 

l.>3  .. 

ftft 

ftft 

$5^00  1 

1  Jo.,  pref  . 

150 

150', 

1  .• 

150 

117 

$7  00 

1  Jryden  I*aper .  .  . 

4', 

0 

260  . . 

4', 

Dom.  Scottish  Invet^l. 

<00 

105  . . 

a  .  .  .  1 

Acadia  Sbgar  ... 
Asbestos .  ..... 

Do.,  new  . . , 
Aluminium  Ltd . . 

Do.,  prcf  .... 
Bathurst  "B”  .  . . 
Reath  Co.,  ‘ ’A”, . 
Beaharnois 
Belding^Corticflli . 

Do.,  prof 
B.  C.  Packers 
Bright  Co..  T.  G.. 
Do.,  pref  ...... 


- -Week  •sding  Mar.  28,  lUSO-- 

Trsv.  High  Low  Prise  5 

Close  Change 

8fl . 

80  Di  02  «K  —  VA 
22 'ii  23  22  •  —  tj 


80  80 

2ft  W  2  ft  tti  28  ^ 


11014  115 

100  112 


I  )u..  pref  . 

I  Jdmi.  'I’ar  A  (’hem 
Do.,  pref  .  . 
Kloeliulux  Curp 

K<jo(eiiay,  ('em 
Duittern  Dairies 
hastern  Steel  Trt»u 
Do.,  pref 

Lasy  Washing  Machine 
Lnamel  A  Ileal.  Trod 
Lnt;li9h  Klectric  "A*’. 

1.^0.,  "B  ’  . 

Mriuilablo  Life  . 

I  uiiiouH  Tlayers  . 


I6> 

llDj  108 

2‘a  2» 


Do.,  \  ot.  Trust 

1  aiiny  Farmer  Shops 

24 

•Jl!* 

22 

SOU  -"'j 

1595  ;; 

24 

24 

19 

Foid  t'o.,  t'lass  "A" 

2l'.j 

2I'.< 

i9»,  —  *i, 

—  '  i 

3069  . . 

23 

20 

Foundation  (  o.  of  ('an 

9'., 

9 

76  .  - 

II 

9 

I'leurv  Bib.sell  .  .  . 

3 

3 

3','  3'. 

3 

Do.,  prcf 

.  29 

31 

■  2 

ft  .  . 

30 

27 

«i.  L.  Taper,  V.  '1' . 

.> 

4's 

2ft  . , 

.»  ft 

i 

1  'o.,  pref.  V.  T.  . . , , 

.  12', 

12 

I1*A  -  !i 

85  ... 

•  a  IH 

ti 

( ialincau  Tower  . . . . 

.  14*5 

In.'i 

14'.;  *4 

4^8 

970  . . 

...  16'*' 

H«4 

Dt).,  rights  . 

ft 

270  ,  a 

•  a  ft 

2H 

1  Jo.,  pri'f  .... 

.  90*, 

90', 

8fi^  —  f-j 

368  . . 

..  94 

88 

(i$*n.  .'rteel  Wari’t* 

(i 

ft 

iy'-j  —  *i 

1495  .. 

..  8 

$ 

Do.,  prt  f 
( ioov.year  Tire 
(ioouyear  Tire.  pref.  nek 
(iuro,  Charles 

I  lo..  pref  . 

(iypsum  . 

ilam.  Bridge  . 

Do.,  pref 

Ham.  Colton,  piei 
liaruing  Carpels  . 

Ham.  cniteu  Theatres 

Do.,  pref . 

HiiifieAi  i 'aueh  Taper 

(ireeiiitig  Wire . 

Holt  Tteiifrew  (^>.,  pref. 
Jlunts  Candies  ’.A’  .  .. 

D($..  •B’ . 

Imperial  Tobat-co 

I  )o.,  pref . 

Intercolonial  Coal 
1  mperiai  Oil . 
int.  TeCroleum 
Ind.  .acceptance  *5“ 
Inter.  Milling,  pref 
Int.  Bronze  Powders 

Do.,  prcf . 

Inter.  Niekcl. 

Inter.  Metal  Ind . 

Do.,  prcf  . 

Inter.  Tower  . 

Do.,  pref  . 

Intdar.  t  lililies  ‘ '.V' 

Do.,  -B  ’ 

.lamaica  Tub.  .“service.  . 
Do.,  pref 

Kelvinator  . 


l.mke  of  Woods . 

it'-i 

16 

14  *; 

3 16 

1,'* 

13 

Do.,  pref . 

.  115 

112 

12.5  lift 

ll'J 

Laura  r<*eord  . 

.  H’, 

12 

ii»*  - 

8.6.1 

13'., 

IH, 

Lindsay.  G.  XV . 

f  *••• 

4.1 

.  .  ft  * 

J.odlaw'A” . 

•  23*4 

24 

23  -i  » -J 

.'.20  .  . 

. .  26 

22 

Do.,  TI” 

.  22 

22'., 

•162  .. 

23 

21'', 

l.ang  &  hons,  John  A  . . 

iija 

10 

-  I’s 

16  .  . 

12' i 

II';. 

Jx'gare,  pref 

*6 

.  .  .  •» 

..  ■  3', 

Maple  Leaf  Gardens 

4 

3!s  ■  1* 

1 

3>i 

Do.,  pref 

47*4 

.T*4 

5'*  -  •, 

3.1  . . 

.  .  ft'y 

n'l: 

Maple  lit'af  Milting  1 

Do.,  pref 
Massey  Harris 

Do.,  pref .  3 

Mitchell  Co.,  J.  S.  .'»! 

Do.,  pref  II 

Monarch  KnitHni;,  |»ref.  2' 
Montreal  ColtonM  3 

Do.,  pref  lOi 

Montreal  L.H.  A  Tow.  3 

Do.,  Debeiiluri'*^  .»( 

Montreal  Loan  21 

Montreal  Teh*graph  i», 

Montreal  Tramways  ^  6t 
Moo*‘e  Corp  3( 

Do.,  "A  "  pref.  Ift. 

Do..  ■  B”  prcf .  231 

Muirheads  C^oi  p  ••  *H 

I  >n..  pref  ...  *2' 

McColl-Frontenae  ....  ( 

I  »o..  pref  .....  M 

McKinnon  Steel .  li 

I  Jo.,  pref  ...  fti 

National  Breweries  4t 

Do.,  prof  45! 

National  Cirocers  .  .  u 

Do.,  pref.  new  . 

Nat.  Stfc'l  Car  .  o-l 

Niagara  Wire  2C 

Nat.  Sewer  Tipe  “.A"  10 

Noranda  Minos  '»H 

North  Star  Uil  I  ‘J 

Do.,  prcf 

Ogilvie  Flour  ,  20 

Do.,  pref  L’lP 

Ont.  Steel  Trod  •  10 

Do.,  pref  lOO 

O'^ange  Crush  I  • 

Do.,  pref  6 

Ottawa  L.  H.  A-  Twr.  60 

Do.,  pew  L’* 

Do.,  pref  .  102 

Ottawa  Electric  V 

Ottawa  Car 

Tags  Hertev  Tubes  102 

Tantepac  Oils  G 

Penmans  Limited  11 

Do.,  pref  loO 

{hoto  engravers  18 

rorto  Rico  Power,  pref  100 
FowerCorp  10 

rrssstd  Metals  10 

Tnce  Bros  13 

Do.,  pref  10 

Quebec  Power  1 V 

Regent  Knitting  3 

Do.,  pref  .  20 

Remington  Band 
Riverside  Silk  “A" .  24 


**';  Canada  Malting.  ...  4 ..  34  35  33 

85  00  I  '■''"V''' .  '2!)!  '* 

$7  00  ^  .  f  *  •'-4  •  • 

Do.,  prrf  ,...*10o  .. 

^  Can.  Industries  '  B”  . , ,  228*  j 

.'a  *  Do.,  pref . 187*4  ,, 

I  Can.  Int.  Invest.  Trust.,  70 

ti;  ‘.(I  i  Canadian  Light .  15  15 

i I  iin  1  L'anadian  Marconi .  t.OO  1.(>0  O.S 

*  ^  Can.  Northero  Pow.  prof  lit  111  110 

Can.  Gen.  Investment . .  8*3  M?4  8*4 

Can.  P.  &  P.  Invest.  ...  50r  60c  40c 

*  *  ■  Do.,  prrf  . .  4*4 

*  ■  ’ '  Can.  Vickers .  8  8  7  '4 

-  Do^ref  .  31  31  27 

«o  4k4\  Can.  Westinghouse  .... 

Catelli  Food  Prod .  8 

I,, a  Do.,  pref . .  II  *;;■  12 

i>Oi»  City  (ias  &  Electric.  ,  .  36c  40  2.6 

Cons.  Sand  A’ Gr.,  pref..  *88*4 

ai  nnii  Claude  Neon .  I5e  16«‘  10c 

81  OO  Com.  Alcohol  .  1.85  1.85  1  «5 

i‘,,i  Com.  Alcohol,  pref .  o  5  4‘‘'4' 

Consol.  Taper  Corp.:, . ,  5lg  5 '4  4',y 

'  Consol.  Tress  Ltd  ...  * 

Corr.  Taper  Box.  pref.  .  25 

Crown  Dom.  Oil ..... .  3 

Celtic  Knitting.  .  160 

(’ub  Aircraft .  1  50  I  65  1.50 

88*60  David  Ar  Frere  A” .  IV  17  16 

I  >0.,  "B’' .  ...  a  2  2 

87  no  Dehavilarid  Aircraft  ..,11  II  8 
4.1  -,A|.  i  Do.,  pref  .  .  8r»  85  80 

I  >0..  pref .  *6 

■  I  Dom.  Engineering  _  31 

i  Dom.  Oilcloth  .  . .  33 

Dimnacona  Taper  A  ”  .  4*4  4';;  UD 

•  Do., '  B” .  4 

4.$  no  East.  Kootenay,  pref  V 
“  '  VJastern  Dairms.  prcf.  .  .  3  . . 

.  European  Electric '  A''.  *1  ' 

^  j  Do.,  warrants .  *10 

Fleet  /kircraft  .  ..  .  7*h  ‘'4 

dirt,.  Fairchild  /  ircraft .  4'*  4’*  4 

'  For.  Ti»w.  Set*  .  35 

'  Frastrr  Coy's .  10*i  II  lO’^i 

i  im.,  vot.  trust  ...  12  12  It 

Fruiman’s  Ltu.,  pref  38  38  30 

*'5f7  ‘  Honey  Dew.  ,  .  25  25 

86  00b  '  I"’*  ' . 

70.Nt.i  Humbcr8l.m*.Shoe  ...  13'.  .. 

81  50b  I  Hyl"' 

i5:oo  p’"'  .  '?w  'J')  I's 

81  50b  i  Ko>aUy  A  * 

82  00b  ,  ; 

Langley  latd.,  com 

4,:  rtd  •  *  Pfcf  .  .  *‘M 

I  Lake  St.  John  T.  AT.  !o  16  lOta 

IK  nil  ^ulphBe  Tulp  .  cOc 

:  Maritime  Tel.  A  Tfl  .  .  .  . 

Do.,  prcf .  17 

41  7'u  Melchers  .  .  1  25  1  50  1  20 

87  n«  ■  ft  ft 

*  "  I  Mercury  Mills . 

Do.,  prcf  ,  ' .  8  8 

4  '  I  Montreal  Is.  Tower. ...  1  60 
80c  5  Wont.  Kefrig.  A  ,St.  V.T.  LOO 
Do.,  prof  ...  ...  12*4 

41  \|p|,  :  MacLarend  T.  A  T.  .  .  12  12  lO'.j' 

ill  non  MtcKenzie  Air  Sersice. .  80c  fiOc  70c 

711,.  1  Nova  Scotia  Light .  fJo** 

lOnt.  Silknit .  *2 

j  Do.,  prcf  . .  12 

InV.  •'* 


86.00  Air  lleducltun 
87.00  .Alli^  Chemical 
Allis  C'halmers 
AraeradsCnrp 
Int.  Am.  ('an 
floe  Am.  Car  A  F 

Am.  A*  For.  Tower 


16  pref 

Do..  86  pref.. 


cue  '  Am.  hugar  ,  . . 

Am.  TcT.  A  Tcl  . . 

.4  narutida  Cupper.  .. 

Atchison 

I  Atlantic  Refining  Co 
ftOi-  Aviation  Corp  .  . , 

81  76b  i  Baldw  in  Loco . 

81.75  I  Halt.  A  Ohio  . 

>  Barnadall  Corp  . , , , 
....  I  Bendix  Aviation  . . . 

Bethlehem  Steel  .  •  •  • 

86  00  Boeing  Airplane . 

.  .  Bordens  . 

A  Briggs  Mfg . . 

11.00  Cetancae  (Jorp . 

86.00  C!erro  dc  Pasco . 

H  l.hesapeakc  A  Ohio  11 
80c  Chr^nicr  Motors 

82  60  Colgate  Palm . 

ftOc  Coni.  Baking  '  ‘.A  ’, , , 

87.00  Do.  B’ . 

.  Continental  ('an . 

...  Corn  Products . 

■  ■  Crucible  Steel  •••••• 

»  ft2!’i  Columbia  Gas 
$7.00  Curtis  Wright  *'d»**.  . 

Drlswsre  A  Hudson.. 
80c  ( Jouglas  Aircraft .... 
...  I  hi  Font . 

Elei*.  Pomcr  A  IJghi. 


'  (teneral  Motors. . 
Goodrich  . . 


11189  Change 


Provincial  and  Municipal  Bonds 


1278 

38 «, 

-  2!i 

42** 

ID. 

H's 

1  Vt 

28 

20 

l.’.SI', 

4  2'4 

- 193$ - 

High  Low 

66.90  65  on 

62.50  60  00 

194.2.8  101  50 

102.00  99  on 

98  50  93  on 

95  00  92 . 00 
84  00  79.60 
110  .80 

10.8  , 80  104  00 


107  50  107  00 

108  00  107  .80 

113  00  116  00 

98  00  97  .80 

197., 80  Ifl6  50 
62  00  59  no 


British  Uolumbii 


Nr«  Krunawirk 


Ontario  illydro-EIrrtrir  To 

•  1*0 

Priiiop  Edward  NIand.  .  . 

tjlll'b..r 

I'rnvinr,  of  5ia.‘'kavhew'an 


Maturity  Hirf  Aakod 
I  .Mi'h.  1947  6,8  no  «;•  .80 

I  (VI.  1959  61  .80  66  on 

15  Fi  b.  1947  103  .80  107. 0'l 

1  Si'pi.  i!tf,;i  in:  .8o  io8.on 
I  Ort.  19.83  18  no  102.00 

1  .4pr.  1917  9.8  00  99  00 

I  f)rt.  1951  84  no  89  OO 

1.8  May  I960  1 10  80  1 1 1  00 

1.8  .Apr  1961  10.8  ,80  108  .80 

1.8  .'■i  pt.  19.82  107  .80  110  .80 

1  July  1016  I  13  0(1  I  16  80 
I  JllliM  1950  no  00  113  .80 

I  Juiip  IDiO  107  80  1 12  no 

I  .tog  1957  10.  80  III  00 

I  Jan.  1970  1 16  00  121  00 

I  (VI.  191.8  ilH  00  102  00 

1  .\ug.  19, t8  106  no  I  10. 00 
lii  Auk  19.83  61  OO  66. 

18  Mi  ll  19.82  .6  .80  82 

1  Auk.  I9.'«  (0  181  15 


'  MlMCirAI. 

99  00  .  .  .  (  ity  of  Charlnitntpwn  ... 

107.00  106  ,80  •City  of  Halifa.v  . 

105  00  103  00  City  of  Hull  . 

101.50  (!ity  of  Iwi,  . I . 

108  60  107  00  <  ity  of  Moncton  . . . 

102  00  100  00  Gily  of  Monircal  . 

110  2,8  108  00  'r'ily  of  OllawH  . 

105  *0  104.00  'CKy  of  yuclM-c  . 

104.00  102  50  •(  i(y  of  .Saint  John  . 

89.50  89  00  City  of  .S(.  Lambert  . 

113  00  112  00  Gity  of  Sault  .str.  Man.-  . . 

102.50  102  00  Git V  of  Shawinigan  Falla . 

105  00  104.80  Gilv  of  Sydney  . 

101.00  100,80  City  of 'niroi.  Rivera  . 

88  50  8.8  00  •City  of  \  anvimvcr  . 

104  00  103.50  Gily  of  Weatniount  . 

57.00  Gity  of  XX'indMir  .  , 

90.  .80  88  00  ’Gily  of  XXinnipcK 


•;  j  102  50  102  00 

;i  '  105  00  104  .80 

. ,  1101.00  100,80 
'■»  :  88  50  85  00 


’Payablu  Catiada  am  New  X  ork,  aPayable  Canada.  Nei 


I  Jan  1952  l"6  ..(I  lit)  on 

I  Mav  1952  103  (Nl  10,  00 

1  Miii.  1951  III!  80  lot  .,0 

2  Jill V  19.83  107  00  III  PO 

1  Mi-n  1 91. 1  100  no  101  00 

1  Julv  l!ii:i  108  OO  1 12  80 

I  .lone  198!)  108  Oil  109  00 

18  Xo*  1971  103  OO  107  00 

I  May  196.  89  OO  93  Oo 

I  Jooi.  1981  II  I  oil  I  16. .80 
I  Mav  1986  102  00  10.8  80 

I  XoK.  1911  108  0(1  108  80 

I  \.iv  1986  loo  OO  103  80 

18  Jan  I '1.0  66  80  9.'l  80 

I  .Mav  19.84  10,1  .80  1 07  80 

31  |i|n  197.8  87  OO  62  00 

I  Apr  1961  90  80  I'.j  00 

X  ork  aril!  lavoilnn. 


Canadian  Active  Bond  Prices 


Tba  lollowiinf  quolationa  arc  lurniahaH  by  I'hr  invealment  Dcairra  Aianviation  nf 
Canada  aa  at  March  2nih.  1939 
GOVERNMENT  BONDS 
- 11)47 -  Int 


High  Low 
100';  99», 


Hair  I  111  :  f'.i  v  ah*. 


99*,  Dom.  ol  Canada  Banda 

tool. 


In  100', 
I'liH,  lOP, 


I  103  Xi  102' 


112’,  110'* 
112*,  HI 
112*4  III'* 
109  107?; 

112!,  112 


JUMI  ,.l  .8  il'c... 

)r(>t  T'erpa  O.'l*, 
.loni  16-  I'l  103  ’ 

Nov.  16-.. I  102*, 

•lone  ..6  66  101  '  ! 

I  let  n  i:i  ion," 


III',  112*1 
112',  113'. 

110',  III', 


HI,',  lO.a’v 
112'.  Ill', 


1.3'.  .Aajnriated  Tcl.  A  Tel 
08  **  Beauharmo,  Fewer  , 
121  Bell  Tel,  of  Canada. 
9!)  B.  G.  Power 
106',  B.  G.  Telvphiin,  . 

102;'*  (.'algary  Power  . 

101 'a  Calgary  Power 
10.3  Gan.  North.'rn  Power 


PUBLIC  UTILITY  BONUS 
Tel  .  .8',.  MN  (  NL 


1I2U  *n 
‘28  H  'Je 
140  120 


95 

140  131 

12*.;  II 
S!*  . 


951*'  93>* 

23’,  28 


toi 

Ganadian  l.iKht  A-  Pvvr.  .N.  wi  . 

fi 

JJ 

(  L 

July 

r» 

101 

hit 

lift* 

112', 

Cedars  Rapida  MIr.  vX-  l'»r  ... 

JJ 

<  NL 

Jan. 

..•t 

lift 

1  IH 

91  • 

90  i.. 

Dnm.  (ins  A  Fieri 

ft’ ; 

.1.1 

(  N 

•l"iy 

t  • 

9ii' 

lUI 

Dominion  'Dlegraph  A  . 

J 

1  A  2 

( • 

1  ft'h. 

!0I 

97 '  J 

97 

Last  Kootenay . 

V 

AU 

(  N 

A|  r 

12 

•i . 

106*. 

1U4 

(tattneau  Tower . 

JD 

CN 

.lone 

.  .(1 

lOD, 

t<ih 

107 

103 

Gatineau  Tow’rr 

.ID 

i 

•funi' 

49 

102*  . 

Int 

101'., 

100 

tireat  Lakes  l*ow«’r 

D, 

MS 

1 

i)ft 

101 

10;; 

99 

Hydfo-Heo..  Bend  A  sh  .... 

MN 

1  NL 

M«y 

.14 

99 

86*4 

.2 'a' 

In!.  Hydro  Klertrie  .  .  . . * 

(» 

VO 

CN 

•Xpr. 

4( 

h;i 

vS.'. 

101', 

101 

Lil.  Power  to.  . - 

ft 

.M 

(1. 

Jan. 

iniM  J 

104'* 

J02'.j 

Mae?*aren  Dueber  Tower  _ 

.s  *  ■» 

1  \ 

(  N  L 

hel* 

ti  1 

HKP4 

105'.-, 

103 '.J 

Marl*aren  (Juebee  Tower  . 

b'. 

Ms 

( 

>rp( . 

hi 

105 

104‘, 

Monlri'al  Island  Tower  . - 

.ft  *  .. 

MN 

CM. 

May 

lot ! 

IOft’4 

|04 

Montreal  Lt.  Ht.  \  Twr . 

3', 

I  \ 

Kcl. 

.'ft 

IO| 

lOh 

102t, 

lOO 

Montreal  Id.  Ht.  A  Twr . 

3', 

JJ 

< 

-.4 

lot 

11.3 

<l>i 

66'; 

Montreal  I'ramwaya . . 

VO 

(  M, 

.April 

.'•.ft 

hV  ’  j 

68 

84 

Montreal  Tramways . 

»'■) 

NO 

CM. 

April 

.ftft 

ft.i » .: 

HT 

98 

95*4  Montf$>al  Tramwavs  ... 

JJ 

(  NL 

July 

tt 

9ft*  J 

97* 

98 

95 

National  Light  A  Tower ....... 

ft 

MN 

< 

Nnv, 

•T* 

97 

100 

102' 7 

100 

Newfoundland  Lt.  A  Twr . 

1'j 

.1.1 

1 : 

Jan. 

ftft 

102 

17 

101, 

17'* 

II 

38 

30 

65 

‘45 

12 

13’; 

13'*' 

$1 .66 

3'. 

3 

2*a 

13 

l|4* 

35 

28 

$2  .'56 

11.12 

'a  ' 

29 

10', 

::•» 

95u 

IT 

1  51) 

1  ?0 

$(3 

6 

*8 

1  60 

eOe 

1  00 

1'2>* 

1i> 

10!*' 

a'  ' 

1  00 

60c 

96»* 

95'*: 

i2 

12 

•X 

Tower  Corp.  prcf  . . . , 

lOI 

101' j 

100**  ■!. ' 

70 

lOo 

‘j» 

6% 

Do.,  2nd .  . 

46 

45 

43?*'  _  1 

15 

4V 

.13’* 

6'.j 

3% 

:0e 

Prov.  Transport . 

7 

300 

Quebec  Telephone  .  . . . 
Reliance  tirain  . 

41..J 

4*  J 

60 

4'y 

3'., 

. 

25  3  4'.,' 

Robert  Mitchell 

11', 

li", 

io*y  —  i 

800 

10 'cj 

Robert  Simpson,  prcf. 
Rogers^Maiestic  Ttadio. 

125 

3'* 

125^ 

118  —  7 

4ft 

120 

125 

2’| 

115/ 

6% 

il  31  29*4 

0*;  50*4  50»v, 

8  27  . 


81  sol 

$1 .50  I  ..  '  'i  , 

00  Power,  pref 

Prod 

00  I  ^upcrlcst  Fetrolcum 

87  00  Thaycra,  com 

Do.,  pref . 

Thridt  Stores . • 

I  Jo.,  prcf . 

sti  00  Vuited  Fuel,  pref 
Do.,  'B ’.  . 

United  Sec 

$2  00  Doit.  AmUaSeraeiits  “a”. 

<•*  IM>  ^  *  B  '  . 

United  Distillers 

<1  ,n  Waterloo  Mfg . 

$2  00  WalkerviMe  Brewery 
JT  00  lut.-  Interim  dividend- 
•Late^l  bid. 

$1  00  bonus. 

(A )  a  e  of  urrrar.^i 


JOS'j  106 
aSL.,  3.. 


oO  36 
I.C6  1  10 


76  lO 

1  00  36c 

MO  1  10 


Calgary  Oils  |  miii  city 

Supplied  by  Gardiner,  XX'ardiop  4:  Co  quotad  I  Monarch. 


C',' 

5'  a 

r, 

*_  1'*' 

260 

'  *4 

5'i 

II 

42 

40 

—  1 

60 

13 

41 

130 

l'28!-j  132 

1307* 

1—0 

18 

1  r  19 

I'J 

I71.J 

100 

'J8  100 

100 

95'*' 

10' ; 

10' : 

10 

—  '  -J 

12'.; 

10 

IO** 

9'.; 

—  1'*' 

100 

10»/ 

10 

13>, 

13'. ■; 

12 

_  1"* 

‘2890 

1!.)* 

'2'i 

81  00 

$6  00  .Alta.  Pac  Cona 
!  .Anaconda 
fnt.  1  Anglo  Can. 

81  00  Brit.  Uom 
:  Brown 

$3  00  Calmo'it 
$6  00  Cororoonwealtb 
$1  00  !  Common 
8 1  00  I  Vt\ lea 
lot.  [  Ettfnaion 
'  Mrcslooe 
Foundation 
V  recliold 
$1  00  Globe 
.  .  i  HIghwood 
81  .20  Home 
t'Oe  Mcl).  .'tegur 
32  1)0  1  Mercury . 


Mar.  ‘28 
Bid  .Ask 

n  18 

8*4  9 


Mar.  21 
Bid  Afk 
18 


National . 

New  X'alley  . 

Aik  Okalta 

Do.,  pref 
10  Phillip, 

HO  Prairie  . 

12  Richfield 
Riehland 

41  Royal  Canadian 

'28  Royal  Crest 

Royalite 

37  i'har*  Roy, 

1516  Spooner 
9’4  Spy  Hill 
Sunset 

4*4  Three  Point 
fit,  I  Turner  V  alley 
‘20  ;  k  lilted 

JUO  Vulvan . 

I4<4  Weatfiank 
Hij  I  Xork  . 


3700  4000  3700  4200 


Unlisted  Canadian  Stocks 

4  . .  Supplied  hy  Kippen  A  C'o.,  Tnc.,  Montreal.  Que. 
....  (.^ubiecl  to  contirsation  and  price  rbaoge.) 

Bid  Ask. 

12  00  I  Abitib!  Power  A  Paper  7%  pral...  ft 

Int.  Acadia  Sugar,  com .  3';i  1*4 

76c  Algoma  Stool,  pref. .  .  6A  oH 

...  1  )o.,  com .  .  .  ft  Itt 

A  Andian  National  Pipe  Line .  36  3K 

....  I  Brandram’-Henderson .  2  .‘I 

.  I  B.t;.  Pulp  A  Taper,  prcf .  L'l  CO 

*  40c  I  1  Jn.,  4  otn  .  I  ft 

.  ,  B.C.  Sugar  Uefinery .  .  ftl  81 

ftOr  '  Burns  A  Co.  Limited  ”.A" .  3  t 

.  .  '  Burnk  A  t'o.  Limited  ”B*’ .  t  2 

...  I  Calgary  Tower,  pref .  03 1^6 'j 

....  I  Canada  A  Doni.  Sugar,  new .  27  29 

.!  Canada  Wire  A  ('aWe,  pref .  10'$ 

ftOc  Canadian  Airways .  I  2 

Canadian  A^cna . sH*  l'l 

....  Can.  Fairbanks-Morse,  com .  20  Ua 

a . . .  Can.  Fur  Auction  bales*  pref. ...  H 

....  Do.,  com .  .  1 

.  . .  Can.  InduHtnca  Limited  A".. 220  22'» 

Int.  Do.. '  B” . 210  213 

a...  Do.  pref . 170  IV2 

....  Canadian  IngcsoILKand .  130 

...  Catiaoian  Investment  Fund  ... .  3  86  4  16 

....  Canadian  Investors .  6  7 

....  I  Canadian  Tube  and  Steel,  pref  .  IV  ut 

...  I  Jo.,  com .  2  4 

....  TJo..  2nd  prcf .  4  V 

, , .  Can.  WoBtoro  Natural  Gas,  pref.  9.6  90 

....  I  Jo.,  com .  21  26 

a...  Canadian  Wcatinghouse .  64  6V 

....  Cnartered  Trual  A  Executor  Co.  9.*» 

....  Chase,  A.  W.8?/<,  pref., .  26  2H 

-  , , ,  Claude  Neon,  pref .  ft  *4  ’*  ^^5  i 

....  Cons.  Div.  Stand.  Secs,  pref.  ...  G  *  I 

....  Do.,  com .  loc 

ftJ.OO  Copeland  Flour  Mills .  4  ft 

Crown  Trust  Co  .  . . .  76  I 

....  (’ub  Aircraft  Corp .  2  3  I 

...  Dominion  Transport  Co .  3  6 

$2.60  Dominion  Woollens,  pref  .  i»(Jc  l‘ji 

$1.13  com  .  lOc  30c  , 

....  Dunlop  Tire,  new  pref. .  20  22  i 

....  Dupuir  Freres,  prrf .  40  I 

A  Eastern  Trust  Co.  .  . .  170  .  .  i 

....  Federal  Grain  Com . I  2 

,...  Federal  Grain  6‘u^c,  pref.  .  ..  16  10  I 

....  Foreign  Power  Securilies,  prcf. . .  2  3  ! 

....  Frriman,  A.  J.  Limited,  pref ... .  30  •  1 

....  Gould  Pump,  pref .  06 

....  Gould  Pump,  com .  6  8  I 

....  Great  West  Life . 290  316  I 

....  Guardian  Relaty,  pref  ......  19  > 

....  Guelph  ('arpeta,  prcf . .  100  Iu3  I 

....  Guelph  CarpeU,  com .  10  16 

A  Halifax  Fire  Inaurance  Co.  ...  21  23 

...  Investment  Bond  A  Share,  pref.  .  4 

.  I .  I  Invoftment  Bono  A  Share,  com.  I 

....  I  Investment  Foundation  Lnits  .  62  66 

....  I  London  A  W'estem  3'rust  Co  .  3V  43 

.  .  Mansfield  Theatres,  pref.  .  ,  ,  . . .  23  2(i 

.  Do.,  com  .  I  2 

7^0  I  Maritime  Tcl  A  Tall,  pref .  Ift  IH  i 

ft%  I  Do.,  com  .  I  ft  1ft  I 

3%  I  Mersey  Paper,  com  .  4  ft 

20c  j  Moir’s  Limited,  pr«*f  .  L» 

....  I  Montreal  Aircraft  Induslnas  . .  1 

.  I  .  '  Montreal  City  A  Dist.  Sav.  Bank  330 
, .  .  .  I  Montreal  Finance  6^^.  pref  ...  V  9  | 


.  j  !>©..  com  •’ 

New  Brunawick  Railway  Co  20 

.  I  New  Brunswick  Telephone  Co.  12 

,  ,  Northern  (Ontario  Tower  Pi'^f  OV 
$1  00b  Nova  Scotia  Light  A  Power,  prcf  103 

$1  UOb  Do.,  com  .  .  96 

'  Provincial  Bank  ..  112 

A  j  Trudential  Trust  Company  ...  4-> 

(Quebec  Pulp  A  Taper,  pref  3 

$3.60  I  Reliance  (train,  pref  20 

I  Do.,  com . 

A  Royal  Trust  Company  '.JO 

beaMVSac  (CatiaduJ  Limited  i 

Shurbrooko  Trust  Companv  .  12j 
60cib>  Stiverwooo  Dairiei^  Limited  2 

ftOcibJ  I  Standard  Clay  Products,  com  1 

!  .‘'tanfield’a  Limited,  com  00 

I  Sun  l.lfe  Assurance  Co  .  416 

lOc  Traders  Finance  ’.A”  prcf  ,  .  80 

Do..  ■  li  '  prif  .78 

Do.,  “;»"com  13 

Do..  "B”  com  .  12 

Trusls  and  Guarantee  .  23 

tniU'd  .•\muB<‘nK*r»t  "/t”  .....  14 

■  ■  i  LnUeo  Bond  A  Share  K 

United  Corporation  .  .  20 

United  Corporation  TV  *' 

;  I  uiiu-d  Mccl  W"  pi(f  T3 

•’  [  Winittrn  (»rain  Units  o 

1 1  I  6\'cstern  tUcI  Troducit*.  tom  • 

g  :  Geo.  ^\  e^  ton  Food  Troducte  3 

115  W  illardij  Chocolate  tO 

1200  '  Windsor  HoU;l,  Coniiuon  2 

I  WingvS  Limited  25< 


102*4  101  Nova  .''irotia  L.  A  T . 

98;.'^  98  Ottawa  EletMrii*  Rv . 

104  102»4  OtUwa  Lt-  Hi.  A  Vwr . 

103  100  Ottawa  Valley  Tower . 

106  ^  101  Ottawa  \  alley  Towur . . 

I06*a  lot  Tower  Corporadon  . . 

I  Oft  t  a  103  a  Tower  Corporation . 

lOCLj  101  Vj  Gueboc  Tower . . 

I02.G'  lOO'v  Saguenay  Flecfric . . 

lOftl-a  lOftG  Saguenay  Tower . 

I06:*4  I03J;j  Shawinigan  \4h(.  A  Twp . 

10, 102*4  Shawinigan  Water  A  Twr . 

ft4’'«4i  68  United  ^eeufilii*s  C<»rp  . 

lOulj  ,  Western  Twr.  Co.  of  Can . 

103  J02lj  Winnipeg  Eleelrn* . ' . 

7!ta  ftO  Winnipeg  t  ks’tric  A  .......... 

ftftti  43  Do.,  ii.  (Inc.) . 


(  N  .Ihp  63 

CN  ,4prd  nb 

<  NL  (Jcr.  ft 7 

C  Apr^l  ♦»! 

CM.  May  *2 


RAILWAY  AND  NAVIGAITON  BONILS 


80'yj  Canada  .Steaioshipe  . 

$J2  Cananian  Tac.  Railway . 

102 '’i  Canadian  Tac.  Railway 
87  Canadian  Tac.  Railway. 

114*4  Can.  Nat.  Kly.  iDom.  (tuar.) 

117^4  Can.  Nat.  Kly,  iDoni.  (luur.) 

llft*M  I'an.  Nat.  Kly.  iDoni.  (iuar.) 

99  Can.  Nat.  Kly.  (iJotn.  (jus^.J 

9Y  Can.  Nat.  Rly.  (Dom.  Guar.i 


(  M.  i.t 

(  NL  .Ion**  .... 

(  NL  .lulv  ll-Ji'J 

«■  I'et*.  t  I  .*0 

(  Juri.  .*!•  .9 


49*  J  Ahtlibi  Tower  A  Tape^ 
101*^  Acauia  Sugar  Kef 
82  Alberta  Taciftc  (irasn 
Ames  Holden  'I'ire 
103  British  .American  Oil  . 
British  Columbia  T.  A  T 

71  Brilish  Columbia  T.  A  T 

36 *,3  Brown  Company . 

('anada  Bread . 

103^j  (  anada  ('(*mcnt  . 

98  Canada  Taper  . 

100  Canadian  CannerH  ....  . . , 

Canadian  Cons.  Felt . 

Can.  Int.  Invest.  I'rust 

96*4  (  anadian  \  ickers . . 

39*y  ('onsolidated  Tapt  r . 

Consolidated  Treftfl  .  . 

101  Cumberland  Ky.  Coal . 

102Jj  1  Jominion  Coal  . 

1  Jominion  KcaKy  .  . 

47}  J  Dominion  Bu*  t.orp  .  . . . 
tJM  Dominion  Steel  A  C  oal  .  . 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  31,  1939 


STOCKS  MOVE  UP 
IRREGULARLY  IN 
WEEK’S  MARKETS 


Heard  in  the 

Board  Room 


Signs  of  a  Sprmg  revival  in  busi¬ 
ness  are  seen  by  O’Brien  &  Wil- 
Some  Ground  Regained  Butliams,  members  of  the  Montreal 

Contraction  in  Turnover  In¬ 
dicates  Lack  of  Enthusiasm 


WIDE  EARNINGS 
GAIN  REPORTED 
BY  INTER  CITY 


The 

MARKET  TREND 


By  D.  L.  M. 


Stock  Exchange,  in  their  current 
w  eekly  letter  which  says  in  part . 
"While  business  conditions  in  the 
United  States  and  Canada  have  re¬ 
flected  some  uncertainty  regarding 
I  the  European  situation  up  to  the 
In  a  week's  trading  marked  by  i  present  time,  the  outlook  for  im- 


BUSINESS  MARICS  TIME 


Baking  Company  Shows  $6.16 
Earned  on  Stock  for  1938 
Against  $3.06 


POSITION  STRENGHTENED 


_  _  increase  of  over  100  per  cent 

considerable  irregularity,  stock  mar- 1  provement  this  Spring  appears  rea-  j  net  earnings  after  all  charges  is 
kets  regained  some  ground  during ,  gonably  encouraging  Gradually  less  r^P®’''®'^  1^38  by  Inter 

the  past  week:  this  despite  what ;  jittenyoQ  js  being  paid  to  external  I Baking  Co..  Ltd.  In  the  bal- 

might  well  have  been  looked  upon  as  j  affairs  and  as  Spring  approaches  '  ^heet  net  working  capital  and 
a  new  "crisis"  in  a  Polish-.Nazi  spatlsigns  are  beginning  to  point  to  a''’’"'’’  nosifinn  both  .n  im. 

on  the  Question  of  Dantzig.  I  normal  business  revival. 

Mussolini  s  speech  on  Sunday  was  j  "inventroies  are  not  excessive  and 
relatively  well  received,  being  more ,  industrial  conditions  in  the  Unjted 

or  less  conciliatory  in  tone  !  States  are  showing  signs  of  better- 

claims  on  France  less  comprehensive  j  ^creasing  demand 

than  might  have  been  expected  and  (_'’anadian  products  as  evidenced 
rather  vague  in  their  tei  ms.  The  by  larger  Canadian  exports  to  the 
British  government  pushed  forw  ard  ;  ^  States.  This  will  prove  bene- 

with  its  efforts  to  form  a  Stop-Hitler  I  Canadian  business  in  due 

block  but,  so  far,  without  much  ap-  (in^p 

>(■  !(•  * 

The  Newsprints 

Some  future  assistance  to  relative¬ 
ly  high  cost  newsprint  mills  from  the 


parent  success.  In  the  meantime, 
the  preparedness  program  gathered 
impetus  in  the  U.K.  with  orders  for 
doubling  of  the  territorial  force  a 
feature. 


Volume  of  trading  declined  during  '  Quebec  provincial  government 
the  week  as  the  possibility  of  early  I  form  of  special  stumpage  dues 
hostilities  iu  Europe  apparently  I  indicated,  as  result  of  un 


dwindled. 

There  was  little  enthusiasm  in 
evidence  on  the  markets  and  reports 
continued  to  suggest  that  European 
uncertainties  were  having  a  deter- 1 
ring  effect  on  the  business  and  in¬ 
dustrial  trend.  A  satisfactory  fea¬ 
ture  of  the  situation,  however,  is 
that,  to  date,  there  liave  been  no 
evidences  of  any  real  let  down  in 
busines.s;  effects  have  been,  rather, 
to  clieck  the  recovery  move  which 
got  underway  lust  Fall  and  had  been 
expected  to  carry  through 
Spring,  if  not  gather  impetus. 

Forward  Buying  Meagre 


uiiimous  approval  by  the  Quebec 
l.«gislation  Council  of  a  motion  by 
Hon.  John  Hall  Kelly  for  zoning  of 
forest  areas,  in  fixation  of  stumpage 
dues. 

Under  Mr.  Kelly’s  plan,  the  govern- 


take  into  consideration  transporta¬ 
tion  and  distance  of  forests  from  the 
mills. 

In  favor  of  the  plan,  it  was  argued 
that  adjustment  of  rates  in  special 
cases  would  keep  ccrlaiu  conimuni- 
this  j  ties  off  the  relief  rolls,  w'ould  pre¬ 
vent  hard  pressed  mills  from  being 


cash  position  both  show  an  im 
provement  over  the  preceding  year 
Net  available  on  the  outstanding 
capital  stock  of  the  company  for 
the  year  under  review  is  equivalent 
to  $8.16  a  share,  which  compares 
with  $3.06  a  share  reported  for 

10.37. 

Profit  and  loss  account  reveals 
net  operating  income  of  $295,529,  a 
gain  of  over  $63,000  as  compared 
with  the  corresponding  figure  for 

10.37,  and.  after  deduction  of  bond 
intere.st  and  depreciation,  net  earn¬ 
ings  are  up  over  $65,000  at  $130,- 
201.  Deduction  of  dividends,  high¬ 
er  at  $63,135  than  the  $42,290  paid 
in  the  2  previous  years,  the  sum  of 
$66,<S.60  is  carried  into  surplus  as 
against  $22,565  in  1937.  Profit  and 
loss  figures  for  the  past  3  years  are 
compared  herewith; 


— Yrar  endec*  December  31 — 

19.38 

1937 

1936 

$ 

$ 

$ 

xNct  ram .... 

. .  295,729 

232.344 

271,955 

'  Bond  int . 

•  •  65,205 

67.389 

( 2,o8 1 

. .  230, 2y4 

16!.85:> 

lOO.OuO 

17f*,368 

100,0()0 

l(t'prec . 

. .  100,000 

Not  profit . 

. .  130,291 

64.8.:  5 

(‘*,368 

Dividends.  . . . 

, ,  63,435 

42.2it0 

42,290 

I  closed  when  conditions  became  uu- 
_  ,  ,  .  favorable,  and  would  better  enable 

Business,  m  genet  al,  remains  sood  |  compete  with  mills 

in  the  Lnitcd  States,  although  vol- j 
ume  of  forward  buying  in  most  in- 


66.8,j9  22,tK< 

296, 0U2  32.3,439 


3.,0T,S 

240,300 


dustries  is  not  very  encouraging. 
Failure  of  commodity  prices  to  gain 
any  ground  has  not  been  conducive 
of  any  change  in  the  hand-to-mouth 


elsewhere. 

Special  rates  wmuld  apply,  not 
only  to  lumber  cut  for  newsprint  but 
to  other  timber  cutting  as  well.  At 
present,  Mr.  Kelly  said,  only  50%  of 


purchasing  policy  which  has  been  in  |  province’s  wood  requirements  is 
evidence  practically  since  the  turn  |  from  Quebec  forests 

of  the  vear  — balance  coming  from  other  pro- 

Some  encouragement  was  provided  |  '’■nces,  notably  the  Maritimes.  There 
in  a  report  by  the  American  Institute  I 

of  Steel  Construction  that  contracts  be  exported,  with  Germany 


closed  by  the  fabricated  structural 
steel  industry  in  the  United  States 
during  F’ebruary  totalled  77,036  tons, 
compared  with  101,559  in  January, 
and  that  the  two  months’  total  was 
30%  above  that  of  the  first  two 
months  of  1938. 

Steel  Outlook  Obseore 
Discussing  the  steel  outlook.  Iron 
Age  says  that,  despite  hesitation  in 
buying  at  the  moment,  the  steel  in¬ 
dustry  in  the  United  States  is  con¬ 
fident  of  some  improvement  in  busi¬ 
ness  the  second  quarter  of  the  year. 

“If’’,  this  authority  states,  "the  steel  j  delayed  sprang  should  benefit  coal 


mentioned  as  a  possible  customer. 

*  >(•  * 

Canada  Steamships 
On  the  eve  of  reopening  of  navi¬ 
gation,  prospects  for  a  good  volume 
of  traffic  at  the  start  of  the  shipping 
season  are  encouraging.  LT.S.  iron 
ore  movement  down  the  lakes  is  ex¬ 
pected  to  be  better  than  last  year — 
perhaps  double.  Supply  of  grain 
available  for  shipment  is  larger  than 
a  year  ago,  but  movement  depends 
on  export  demand,  regarding  which 
there  still  is  much  uncertainty.  A 


Surplus . 

Prt*v.  8urp . 


Bal.  o.L. . ; .  362,861  296,002  277,378 

X — After  deduction  of  all  e.xpenses  including 
legal  fee?,  executive  &alaries,  directors’  fees  ana 
income  taxer. 

a — After  making  adjustments  affecting  prior 
periods. 

Dorking  Capital  I'p 

Net  working  capital,  at  $422,754, 
has  been  improved  by  over  $52,750, 
current  assets  being  up  over  $81,- 
000  at  $643,535  and  current  liabili¬ 
ties  up  $28,000  at  $220,781.  Current 
ratio  is  materially  unchanged  from 
that  shown  on  the  1037  balance 
sheet  at  approximately  2.9  to  1.  Net 
working  capital  for  the  past  2  years 
compares  as  follows: 

December  31 


1938 

iy37 

1936 

$ 

% 

$ 

'  Curr.  assets  .  . 

. .  64?, 535 

562.474 

487.919 

1  (^urr.  liabs 

220.781 

IH2..548 

159,211 

j  Work,  cap  .  . . 

.  422,754 

369.926 

328,708 

industry  were  solely  dependent  on 
current  buying,  operating  rates 
would  be  lower  than  they  are.” 
"However,  the  volume  of  busines.s 
that  has  been  placed  during  the  past 
two  or  three  months  is  a  .sustaining 
factor  in  operating  schedules." 

Chief  feature  of  the  Canadian  mar¬ 
kets.  which  followed  closely  the 
trend  m  New  York  —  and  which,  in 
turn,  continued  to  look  Londonwards 
for  a  cue — was  the  wide  break  in  the 
Abitibi  issues  following  announce¬ 
ment  by  file  bondholders  protective 
committee  of  the  company  to  apply 
to  the  courts  for  a  judicial  sale.  The 
price  of  the  6%  preferred  broke 
about  40%  over-night  plummetted 
down  towards  the  50  cent  mark. 


DOM.  WOOLLENS 
OUTLOOK  BEHER 


movement. 

¥ 

Hamilton  Bridge  Co. 

Reorganization  of  Hamilton  Bridge 
Co.  Ltd.  on  a  basis  which  would  give 
present  preferred  shareholders  90 
per  cent  of  the.  new  common  stock 
and  present  common  shareholders 
10  per  cent  may  meet  some  objec¬ 
tions  from  preferred  shareholders 
when  the  plan  comes  to  a  vote  on 
April  28.  While  no  organized  effort 
has  been  made  as  yet  to  defeat  the 
plan,  there  Is  a  feeling  on  the  part 
of  some  preferred  holders  that  their 
present  preferred  position  should  be 
maintained  in  spite  of  what  appears 
to  be  a  drastic  reduction  in  the 
equity  of  the  common 

j  ^  ^  ¥ 

I  International  Petroleum  Co. 

I  Interna.tional  Petroleum  Co.  stands 
I  to  benefit  materially  from  the  in- 
I  creasing  production  soon  to  be.  made 
^available  from  the  Mene  Grande  oil 
_  .  ,  .  iiii-ii  r-  •  I  fields  in  Venezuela  The  100-mile 

President  Says  Mill  Economies  pj^g  being 

Are  Now  Beginning  to  be  |  built  from  the  Oficina  field  in  East- 
Felt  by  Company  ■  ern  Venezuela  to  the  northern  coast 

_  j  has  a  capacity  of  130.000  bbls.  daily 

Toronto  Bureau  The  Financial  Time*  I  and  is  quite  in  the  cards  that  this 
Toronto  --  Economies  introduced  j  capacity  will  be  increased  as  time 
by  Dominion  Woollens  Worsted.^. ,  goes  on  if  maiket  demand  and  the 
through  ..'ouEohdation  of  mill  units  :  development  of  the  field  justify  it,  as 
as  Hespeler  and  pptprborough  be-  e.vpected 

gan  to  show  their  effects  during  the|  In  the  pipeline  venture  Interna- 
first  two  months  of  19.3,':'.  according  |  tlona!  Petroleum  will  have  a  17%  in¬ 
to  H.  Barrett,  managing  director,  i  terest.  Shell  Oil  a  17%  interest,  while 
at  the  annua!  meeting  held  here  '  Mene  Grande  and  any  other  interests 
during  the  past  week  Im-proved  j  will  control  66''r 
general  conditions  are  essential  to  |  .  -Tv  ¥ 

profitable  operations,  but  even  un- j  Opinions 

der  conditions  prevailing  in  1938,  i'  ,  ^  ^  , 

with  its  present  r,Pt-up  the  com-  Fee!  that  business  conditions  may 
panv  cou'f!  do  better  than  hold  its  |  he  moderately  and  temrorarily  in- 
own  Mr  Barrett  stated  Selling !  i'l'ed  by  happenings  abroad,  but 
prices  of  finished  products  are  low-  ^  are  not  looking  for  any  severe  or 
er’than  a  vear  ago,  and  volume  of  I  Prolonged  decline  On  this  basis, 

retention  of  selected  stocks  is  war¬ 
ranted  -  -  Moody’s  Investors  Service. 

The  ingredients  of  a  true  bear 
market  are  not  present.  The  reason 
given  for  the  absence  of  aggressive 
buying  of  stocks  is  that  there  is  no 
dynamic  surge  as  yet  in  business 
or  in  earnings  power. — “  The  Trad¬ 
er’’  in  Barron’s. 

Still  suggest  that  major  trend 
traders  hold  their  commitments  and 
maintain  cash  reserves.  Intermedi¬ 
ate  trend  traders,  however,  are  told 
to  liquidate  up  to  50%  of  commit¬ 
ments  if  the  Dovv-Jones  industrial 
average  rallies  to  the  146-148  level 
and  to  use  all  available  cash  re¬ 
serves  if  a  sharp  decline  to  the  130- 
135  area  occurs  this  week. — H.  M. 
Gartley. 

.Stocks  are  reasonably  v'alued  in 
relation  to  current  business  vol¬ 
umes  and  earnings  and  should  be 
able  to  regain  recent  losses  with 
any  easing  of  tension  abroad.  — 
Standard  Statistics. 

Adherence  to  an  investment  pol¬ 
icy  stressing  favorable  long-term 
probabilities  is  a  sounder  procedure 
than  attempting  to  capitalize  short¬ 
swing  movements  resulting  from 
unpredictable  foreign  developments. 
— Poor’s  Advisory  Service. 

The  present  is  still  a  time  when 
any  new  cash  should  be  immediate¬ 
ly  put  to  work.  Stock  portfolios 
for  this  reason  should  continue 
fully  invested,  favoring  dynamic 
"recovery"  stocks. — Brookmire  Eco¬ 
nomic  Service. 

Continue  to  suggest  that  a  re¬ 
serve  of  20%  in  cash  plus  20%  in 
income  securities  be  maintained.  —  | 
Fitch  Investors  Service. 


Principal  changes  among  the  as¬ 
sets  on  the  balance  sheet  are  in  the 
current  items.  Cash  is  higher  by 
nearly  $100,000  at  $408,337;  invest¬ 
ments  are  up  over  $10.000  at  $63.- 
516:  receivables  slightly  lower  at 
$108,286:  and  inventories  down  $25,- 
OOO  at  $63,396.  Among  the  liabili¬ 
ties  payables  are  shown  about  $12.- 
500  higher  at  $183,236;  ta.\  provi¬ 
sion  up  $15,500  at  $37,541,  and  sur¬ 
plus  up  at  $362,861  front  $296,002. 


Action  Ot  the  stock  markets  re¬ 
cently  has  been  more  favorable. 
Late  last  week,  the  downward  move 
in  prices  met  with  increased  resis¬ 
tance,  as  evidenced  by  failure  of 
stocks  to  lose  much  ground,  despite 
continuance  of  a  substantial  turn¬ 
over.  Since  then  trading  has  dwin¬ 
dled,  with  price  changes  narrow. 

A  conventional  development,  fol¬ 
lowing  a  sharp  price  move,  is  dull 
trading  and  relatively  meagre  price 
fluctuations,  as  the  markets  form  a 
"line."  Eventual  breaking  away, 
through  the  high  or  low  limits  of 
this  "line  formation,”  gives  a  clue 
to  near-term  trend.  Inasmuch  as 
selling  has  dried  up  with  prices 
just  above  the  January  low,  there 
is  a  strong  possibility  that  the  lat¬ 
est  war-scare  decline  —  assuming 
continuance  of  a  bull  market — has 
run  its  course. 

If,  If, 

Some  encouragement  may  be  de¬ 
rived  by  optimists  from  the  fact 
that  in  years  when  stock  prices,  on 
balance,  have  moved  upward,  price 
irregularity  generally  has  been  the 
rule  in  the  first  quarter.  In  1933, 
1935,  1936  and  1938,  when  trend  for 
the  year  was  upward,  the  lowest 
point  was  reached  in  the  early 
months.  In  1934  and  1937,  when 
markets  moved  down,  new  highs 
over  the  previous  year  were  attain¬ 
ed  in  the  early  months. 

Inasmuch  as  no  temporary  re¬ 
lief  from  uncertainty  over  Euro¬ 
pean  developments,  such  as  occur¬ 
red  last  fall,  appears  to  be  In  sight, 
overseas  news  may  continue  for 
some  weeks  as  an  unsettling  Influ¬ 
ence  on  stock  prices.  And  as  yet 
there  has  been  little  in  the  domes¬ 
tic  business  picture  to  generate  a 
strong  buying  surge.  The  antici¬ 
pated  spring  business  upturn  has 
yet  failed  to  develop,  both  in  the 
United  States  and  Canada. 

Somewhat  more  encouraging  is 
evidence  in  latest  Washington  re¬ 
ports  that  the  Roosevelt  adminis¬ 
tration  is  taking  further  steps  to¬ 
ward  business  "appeasement” — not¬ 
ably  in  plans  for  important  chan¬ 
ges  in  the  Social  Security  Act  — in 
an  effort  to  encourage  expansion  by 
industry  and  business  in  this  elec¬ 
tion  year. 

*  *  * 

As  the  world  has  hovered  on  the 
brink  of  another  general  war.  there 
has  been  one  important  difference 
between  the  present  and  25  years 
ago:  instead  of  gold  flowing  from 
this  continent  to  Europe,  as  hap¬ 
pened  in  1914.  gold  has  been  mov¬ 
ing  to  the  United  States,  and  capi¬ 
tal  has  been  seeking  a  haven  in  in¬ 
vestments.  in  Canada  as  well  as  the 
United  States.  Inherent  possibilities 
of  inflation  in  the  States  are  tre- 
ineudotis,  on  so  huge  a  monetary 
base. 

At  the  same  time,  the  armament 
race  is  placing  a  tremendous  strain 
on  the  ecnnoniio  resources  of  Euro¬ 
pean  powers,  reducing  purchasing 
power  of  these  nations,  for  Cana- 


ONTARIO  GOLD  LIKELIHOOD  SEEN 

OUTPUT  LOWER  I  OF  TOWER’  NOTES _ 

DURING  FEBRUARY !  OVER-SUBSCRIBED  me  Cansdlan  Bank  of  Commartt 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Province  Shows  Decrease  From  j  Refunding  Operation  on  3% 


January  Total,  But  Gain 
Over  Last  Year 


PORCUPINE  STILL  LEADS 


.  .  ,  ,  ,  dian  export  product.s,  with  excep- 

In  presenting  the  report  '^^f^harej  materials.  In  Germany. 


holders.  F.  S.  Meigheii 
the  company,  say.s 
company's  roliinie  of  business  has 
been  fully  maintained,  and  the  year 
can  be  called  a  satisfactory  one  in 
every  way." 


Company  Meetings 


Famous  Players  Caua/itaii  Corn 
Ltd,  annua!  n!<’pting  in  Toronto,  on 
Friday,  March  31.  t  at  noon. 


'll,  pre.sident  of  I  jnsfance.  latest  finance  meas- 
y*  I  if*  effect,  discount  fax  re¬ 

ceipts  for  several  years  to  come. 
Technical  position  of  the  stock 
niarkei"^  is  strong,  and  industry 
generallv  is  in  a  relative  sound  po¬ 
sition  Commodity  prices  during 
the  pa  I  week  have  shown  a  firmer 
tone 

Frioe:-  on  the  London  stock  mar¬ 
ket,  at  the  clo.se  Wednesda.v,  were 
practically  at  the  same  level  as  a 
week  previous. 


Toronto  —  Gold  production  of  On¬ 
tario  mines  in  F'cbruary  totalled  $8.- 
077,214,  as  compared  with  $8,542,291 
in  January  and  $7,171,597  in  Febru¬ 
ary,  1938,  the  decline  over  the  pre¬ 
ceding  month  being  due  to  the  short 
month.  Fifty-eight  mines  reported 
production  for  February  as  against 
fifty-six  for  January. 

The  Porcupine  camp  continued  to 
maintain  its  supremacy  in  the  prov¬ 
ince,  with  production  for  February 
totalling  $3,551,173,  compared  with 
$3,670,369  in  Janua.  y.  Kirkland  Lake 
produced  $2,789,750,  compared  with 
$3,035,575,  while  Matachewan.  Sud¬ 
bury  and  Timagami  fields  contribut¬ 
ed  $272,613  against  .$275,289  in  Janu¬ 
ary.  Northwestern  Ontario  produced 
$1,463,678  against  $1,561,058  in  Janu¬ 
ary. 

Holllnger,  Bidgood,  Kerr-Addison, 
Young-Davidson,  Sturgeon  River, 
Tombill  and  a  few  smaller  proper¬ 
ties  reported  gains.  The  increases 
were,  however,  too  small  to  offset 
the  decline,  and  every  area  with  the 
exception  of  Larder  Lake  reported 
lower  output  values.  The  value  of 
gold  produced  in  Larder  Lake  dis¬ 
trict  increased  from  $222,495  in  Jan¬ 
uary  to  $230,545  in  F'ebruary. 

Newcomers  on  the  list  of  produ¬ 
cers  were  Ronda  and  Cochenour  Lil¬ 
ians,  the  latter  using  the  Gold  Eagle 
mill.  Algoma  Summit,  included  as  a 
producer,  reported  a  small  clean-up 
from  former  operations,  though  its 
plant  was  closed  in  January. 

Monthly  Output  of  Ontario  Gold  Mines 
1938-1939 

1938  1939 

PoTCupinee  Belt — 

January .  $3,507,617  $3,670,369 

February  .  3,269,238  3.551,173 

Kirkland  Larder  Lake — 

January .  2,907.670  3,035,575 

February  .  2.587,826  2.789,750 

Matachewan-Sudbury-Tjmigami — 

January  .  214,645  275.289 

February  .  193.484  272.613 

Northwestern  Ontario— 

January .  1,008,443  1,561.058 

February  .  I.I2I.049  1,463,678 

Total  for  Ontario — 

January .  $7,638,375  $8,543,291 

February  .  $7,171,597  $8,077,214 


Debentures  Well  Received 
by  Investors 


$10,000,000  IN  WEEK 


Charges  Against  Grain  Trade 
Collapse  at  Vancouver 


Holt  Reufrew  &  Co.  Ltd 
meeting  in  Montreal  on 
March  .M.ct. 


,  annua!  I 
Friday.j[_ 


Comnaas  M’ues  Ltd.,  annua!  meet¬ 
ing  tn  Toronto  on  Fndaj',  March  olit 
.'it,  2  30  p.m. 

Fu’ted  Amusemei’t  Corp  Ltd,  an¬ 
nual  m.eeting  in  Montreal  on  Friday, 


In  This  issue 


(Continued  from  Page  1) 
ly  of  the  opinion  that  these  charges 
were  formulated  under  an  entire 
misconception  of  the  conditions 
ruling  at  the  port. 

"It  should  be  clearly  borne  in 
mind  that  screenings  are  a,  by¬ 
product  of  and  their  'Ifiisposal  a 
subsidiary  operation  to  the  great 
grain  business,  both  productive  and 
distributive,  which  means  so  much 
in  the  economy  of  the  Dominion  of 
Canada,  particularly  Western  Can¬ 
ada.  It  is  impossible  to  compare 
conditions  in  this  connection  at 
Fort  William  -  Port  Arthur  with 
those  at  Vancouver.  The  matter 
and  manner  of  the  disposal  of 


All  signs  pointed  to  the  $15,000,- 
000  refunding  issue  of  Montreal 
Light,  Heat  &  Power,  Consolidated 
3  per  cent,  convertible  note  certifi¬ 
cates,  subscriptions  for  which  clos¬ 
ed  on  Friday,  Marcli  31st,  being 
oversubscribed. 

At  the  close  of  business  on  Satur¬ 
day,  March  25th,  according  to  an  an¬ 
nouncement  made  by  the  company, 
$10,000,000  of  the  $15,000,000  of  note 
certificates  offered  had  been  t.iken 
up,  either  by  cash  payment  or  by 
exchange  of  debentures.  Tliis  in 
what  amounted  to  one  week  tlie  is¬ 
sue  was  66  2  3  p.c.  subscribed.  The 
fact  that  a  period  of  only  2  weeks 
was  given  for  subscription,  the  of¬ 
fer  being  dated  March  1 
there  are  many  debenture-holders 
resident  outside  of  Montreal,  pro¬ 
vides  reason  for  the  belief  that  the 
new  issue  may  be  oversubscribed. 

The  $15,000,000  of  3  per  cent  con¬ 
vertible  note  debentures,  maturing 
July  1st,  1949,  was  made  by  the 
company  as  a  refunding  operation 
for  the  provision  of  part  of  the 
funds  required  for  redemption  on 
July  1st  next  of  the  company's  out¬ 
standing  $21,696,300  of  3  per  cent 
convertible  debentures.  An  addition¬ 
al  $5,000,000  of  the  outstanding  de¬ 
bentures  is  being  refunded  through 
exchange  of  a  similar  synount  of 
2%  per  cent  note  certificates,  ma¬ 
turing  July  1st,  1944. 

Both  Maturities  Convertible 
Both  10  year  and  5  year  note  cer¬ 
tificates  are  convertible,  up  until 
July  1st,  1944,  into  capital  stock  of 
•Montreal  Power  on  a  basis  of  114 
shares  of  stock  for  each  $50  par 
value  of  certificates. 

This  operation  was  decided  upon 
by  the  company  as  a  result  of  a  de¬ 
sire  expressed  by  many  holders  of 
the  maturing  debentures  that  they 
might  have  an  opportunity  of  retain¬ 
ing  their  investments  in  Montreal 
Power. 

Under  the  terms  of  the  note  cer¬ 
tificate  offer,  priority  in  allotment 
of  the  $15,000,000  of  10  year  3’.s 
would  be  given  to  debenture  hold¬ 
ers  sending  their  debentures  in  for 
exchange. 


DITIDEND  NO.  200 
Notice  is  hereby  given  that  a  divi¬ 
dend  of  two  per  cent  in  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for 
the  quarter  ending  30th  April  1939 
and  that  the  same  will  be  payable 
at  the  Bank  and  its  Branches  on 
and  after  Monday,  1st  -May  next,  to 
shareholders  of  record  at  the  close  of 
business  on  the  31st  March  1939.  The 
Transfer  Books  will  not  be  closed. 

By  Order  of  the  Board, 

A.  E.  ARSCOTT, 

General  Manager 
Toronto,  10th  March  1939. 


Provincial  Paper  Limited 


Notice  is  hereby  given  that  Re- 
I  gular  Quarterly  Dividend  of  1%%  on 
and  tnat  I  Stock  has  been  declared 

i  by  PROVINCIAL  PAPER  LIJVIITED, 
payable  April  1st,  1939  to  Sharehold¬ 
ers  of  record  as  at  close  of  business 
March  15th,  1939,  in  Canadian  funds. 

(Signed)  W.  S.  BARBER, 

Secretary-Treasurer. 


Montreal  Tramways  Company 


DIVIDEND  NOTICE 
NOTICE  is  hereby  given  that  a  dividend  of 
TNX'O  DOLLARS  AND  TWENTY-FIVE 
CENTS  ($2.25)  per  share,  for  the  quarter 
ending  March  Bist,  1939,  has  been 
declared  upon  the  paid  in  Capital  Stock 
of  the  Company,  to  Shareholders  of  re¬ 
cord  on  V'ednesday,  the  5th  day  of  April, 
1939,  at  4  o’clock  p.m.  and  payable  on 
Saturday,  the  I5lh  day  of  April,  1939. 

By  order  of  the  Board, 

PATRICK  DUBEE. 

Secretary-Treasurer. 
Monday.  March  27lh,  193^. 


Dividends  Paid 

In  April  to  Be 

Down  11.9  P.  C. 


ZELLER’S  LIMITED 


Notice  is  hereby  given  that  the 
Directors  of  Zeller’s  Limited  have 
declared  the  regular  quarterly  Divi¬ 
dend  of  one  and  one-half  (I14)  per 
cent.  (3714  cents)  on  the  Preferred 
Shares  paj-able  May  Ist,  1939  to 
Shareholders  of  Record  April  15th, 
1939. 

By  Order  of  the  Board, 

T.  E.  MCDERMOTT, 
Secretary-Treasurer. 


(Continued  from  Page  1) 
phone  $1,603,794,  Dome  Mines  $973.- 
334.  Montreal  Power  $1,660,935.  The 
dividend  payments  of  ISO  companies 
have  been  considered  in  the  follow¬ 
ing  jompilation; 

APRIL  DIVIDENDS 

Pay- 

Rate  able  .Amount 
Q  22.500 
Q  17..i00 
Q  1 1.24:t 
Q  360.000 
lit.  232.632 
O  1.5.142 
Q  7.19,5 
Q  1.603.794 
o  249.400 
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Anglo  '  an  Tel.  Shows  Steady 

Earnings . 

B'  Prtlp  &  Paper  Operattng  At 

a  Loss  ........  . 

Social  fredit  Law.";  Disallowed 

by  Ottaxva . 

The  Economic  Outlook  Abroad 
President  Stanley  Explains  Int 

Nickel  Expenditures . 

Brewers  &  Distillers  to  Pay  15% 

O.n  Its  Stock  .  . .  . . 

Ford  Reports  Lower  Earnings 
for  1938  . .  ... 

Perord  of  Company  Earnings  . . 
The  5Sth  Annua!  Report  of  the 
F  P  R  .  1  . .  . 

A  Banker  Discusses  This  Busi¬ 
ness  of  Banking . 

Hints  to  Investors  —  An  Ini'est- 
ment  of  $6,000  ,  , 

Excellent  Progress  Made  at  :\!a- 

ii'-ji’s  L’miteri,  annual  meeting  I  ^ 

4liril  5tb  I  New?  From  the  Mining  Fields 


Marcb 

.31  >t  at  11  a 

m. 

Coi’iauru  m  Mhirs 

Ltd  .  a 

nnua! 

meet  - 

mg  in 

Royal  York 

Hotel. 

Toron 

to,  on 

Friday 

March  31st 

at  11 

a  m 

U 

!pc,7  Lleetrie  Co.,  a 

'inua! 

meet- 

mg  m 

'Vmnmeg 

on  Monday, 

Apri! 

3rd  at 

.3  pm 

Asbestos  Corporatiou  Ltd  annua! 
meeting  in  -Montreal  on  Tiiesdat'. 
.A-pri!  4th  at  11  am. 

Prcmi<~r  Oold  Mivitir/  Co  LAd  an-j 
nua!  nT'etins  in  Vancouver  on  Tues¬ 
day.  April  4th  I 


10 


current  business  i.s  approximate^' 
the  same,  although  prospects  ap¬ 
pear  more  favorable  on  account  of 
lack  of  inventories  on  customers' 
shelves,  he  added. 

Special  expense  incurred  by  con¬ 
solidation  amounted  to  $55,691,  of 
which  $35,756  was  capitalized  In 
addition,  expense  entailed  in  clos¬ 
ing  down  the  knitted  outwear  de¬ 
partment,  and  losses  entailed  indis¬ 
posing  of  inventory,  can  be  estim¬ 
ated  at  not  less  than  $20,000 


‘Old  Wine,  Old  Friends 
And  Old  Wood  to  Burn!” 

There  is  a  feeling  of 
Quality  that  conies 
only  with  age. 

CONVIDO 
PORT 

has  been  grown  and 
bottled  by  the  one 
firm,  Warre  &  Co., 
of  Oporto,  Portu¬ 
gal,  ever  since 
1670. 


Try  Convido  Port 
— ^it  means  Quality. 

Convido  is  never 
sold  in  bulk. 


!n  M'-rtirra!,  on  AVednerday 
at  noon. 

CanoAia"  L'dustries  Ltd  annual 
and  pppcia!  mf^ftings  in  Montreal 
Thursday,  April  6th  at  noon. 

A.rv.tt’.eid  Gold.  .Mttics  Ltd,  annual 
meeting  in  .Arntfield.  P.Q.,  on  Satur 
day,  -April  8th  at  IC.SO  am. 

Montreal  Retrxnc rating  A  Storage 
Ltd,  annual  m.o-eting  In  Montreal  on 
Fridaj',  April  llth  at  3  pm. 


Xoranda  Mine.s  Limited,  annua! 
meeting  in  Toronto  on  Fridaj’,  April 
14th  at  2  30  p  m. 


Xoranda  Mines  Ltd.,  annua!  meet¬ 
ing  in  Toronto  on  Friday,  A.pril  14th 
at  2  30  p.m. 

Howard  Smith  Paper  Mills  lAd..  an¬ 
nual  meeting  in  Montreal  on  Monday. 
April  17th  at  2.30  p.m. 


The  Steel  Co.  ot  Canada  Ltd.,  an¬ 
nual  meeting  in  Hamilton  on  VVed- 
nesday,  .April  19th  at  11  a.m. 

Canadian  Celaiiese  Ltd.,  annual 
meeting  in  Montreal  on  Wednesday. 
April  isth  at  2.30  p.m. 
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ties  ... 

Low  Yields  Considered  a  Menace 
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Statistical  Summary  of  the  Stock 
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East  Steal  Prod.  14 
Fairbanks  Morse  14 
Ford  of  Canada.  6 
Gatineau  Power.  3 
9  j  Ham  Bridge  .  .  3 

4  Hydro  Elec.  Secs  6 

2  Ins.  Exch,  Bldg.  3 

3  j  Int.  Nickel  ...  3 

2  I  Int.  Pete  .  .14 

5  I  Intercity  Baking.  14 

-  '  ■  -  9 


Canada  Iron  Foundries  Ltd.,  annual 
meeting  in  Montreal  on  Thursdaj, 
April  20th  at  11  a.m. 


Afton . 

Ajax  Oi!  .  .  .  . 
.■\igonia  Suinnut. 
Amnj  Gold  .  .  ■ 
Dominion  Tar  &  Chemical  Co.  IA(l.,  \  Anglo-Can.  .  .  . 
annual  meeting  in  Mont  real  on  Thurs-!  Arntfield  .  .  .  . 

day,  .April  20th  at  10  a.m.  j  '  ' 

_  I  Barber  Larder  . 

Western  Grocers  Limited,  anntiaL  Hfrieood  .  .  .  ^ 
meeting  in  Winnipeg  on  Wodne.sdat'. ;  Calinan  ...  . 
April  36th  at  3  p.m.  (  an.  M.dirtic 

-  I  Chesterville  .  .  . 

.Montreal  Tramienys  Co.,  anmni'  Goniauruni  .  .  ■ 
meeting  in  Montreal  on  We Jne.sda\',  Con'i"”Ki'rkrand 
April  26th  at  noon  ;  p  ' 


.Abitibi  .... 

-Aluminum  * 

Anglo-Can.  Te!  - 
Agne$v  Surp  »  . 

B.  C.  Power  .  . 

Bathurst 

B.  C  Pulp  &  P. 

B.  C.  Telephone 
Brazilian 

Brew,  &  Dist.  .  ^  _ 

C  N.  R .  2  Laura  Secord 

C  P.  R.  .  .  .  2-5  1  Meataid  Prod.  . 

Can.  Car  ...  4  j  Mexican  L.  &  P 

Can.  Int-  Inv.  Tr.  3  i  Montreal  Power 
Can.  Nor.  Power  5  |  Natl.  Steel  Car. 

Can.  Packers  .  .  3  j  Power  Corp.  . 

Can.  Steamships  14  Pres.sed  Metals 
Can.  Wire  ...  5  Rob.  Simpson  . 

Can  Copper  Ref.  14  .Supersilk  .  .  . 

Crows  Nest  Coal  14  Tamblyn  .  .  . 

Cons.  Bakerie.s  .  9  L'niv'  rsity  Towe 

Dist.  Seaj’rams.  9  |  United  Fuels  . 
nojii.  Steel  &  C.  4  \'iai!  Corp.  ,  . 

Doni.  Vt'oollens  .  14  \W.ston 

I'.iidt  Kootenay  .  2 

Mining  anil  Oil  Cttinpiinies 

Hutchison  Lake. 

Ini.  Minini,'.  .  .  in 
Island  Mountain  I 'I 

.Meon . 10 

I  I  Kootenay  Flor 


Ai’adia  Sugar,  pref 
Agnew  Surpass,  pref  . 

,  Hss  Breweries,  pref 

screenings  has  always  been  a  prob- |  Bank  of  Nova  Srotia 
lem,  their  general  composition  is  |  p,,, 

such  that  most  provinces  have  I  Do.,  common  .  i  no 

found  it  necessary  to  legislate  in  BcJI  Telephone  .  2  0'^ 

order  to  control  their  disposal.  This  '  Oo^extra  'io 

is  also  true  of  the  United  States  of  1  Brantford  Cardage.  .  32!^ 

Brazilian  Traction,  pref .  .  1  50 

America.  Some  provinces  have  g  ,,  c,i  ......  .25 

gone  to  great  lengths  in  ronnec- 1 R.  r.  Power  "A"  "  50 

tion  with  dealing  with  no.xious  |  f,' 

weed  seeds,  notably  the  Province  |  BrockviiieT/ust  'T  [ezi- 
of  Ontario,  which  has  even  taken  ;  ^'*'■''0^"'’ srteet  .  .15 

,  .  .  .  Burry  Bmcuit,  pref  .  ..1 

occasion  to  complain  about  the  Can  Bread,  let  pref  ....  125 
very  small  percentage  of  noxious  Oo^- 2nd  pref 
weed  seeds  which  is  permitted  by 
the  Act  in  our  feed  grain  grades. 

The  introduction  of  noxious  weeds  | 

Into  a  farming  community  and 
their  subsequent  eradication  are 
matters  of  great  importance  to  au¬ 
thorities  having  to  deal  with  those 
subjects. 

Clearly  Refuted 


GUNNAR  GOLD 

MINES  LIMITED 

(No  Personal  Liability) 

DIVIDEND  No.  4 

Notice  IS  hereby  given  that  a  dividend 
of  three  cents  per  share  has  been  de 
dared  on  the  outstanding  Capital  Stock 
of  the  Company,  payable  May  ist.  1939, 
to  shareholders  of  record  .April  15,  1939. 

By  order  of  the  Board 

B.  E,  KEARNS. 
Secretary- Treasurer. 
Toronto.  March  29.  (939. 


Q 


I  North  Star  Oil.  pref .  ngs,' 

!  'New  Brunswick  Te!  IZis 


"The  submitting  by  Mayor  Tel¬ 
ford  of  a  newspaper  quotation  of 
'25  cents  per  ton  for  screenings.' 
implying  that  this  was  their  actual 
price  at  Vancouver,  was  clearly  re¬ 
futed  bv  the  evidence  given  before 
us,  which  was,  that  screenings  in 
Vancouver  did  have  a  fluctuating 
value  and  that  settlement  was 
made  by  the  elevator  companies 
according  to  market  conditions  in 
the  same  manner  as  any  other  com¬ 
modity, 

"No  evidence  was  furnished  the 
Board  that  a  monopoly  existed  in 
Vancouver  in  the  handling  of  this 
particular' commodity ,  on  the  con¬ 
trary  the  evidence  was  direct  and 
clear  that  screenings  rvere  market¬ 
ed  where  the  best  price  could  be 
obtained.  Apart  from  the  charge 
laid  it  would  appear  that  Vancou¬ 
ver  as  a  port  had  been  quite  suc¬ 
cessful  in  grappling  with  this  dif¬ 
ficult  problem  which  by  reason  of 
its  nature  must  meet  conditions  of 
fluctuation  from  time  to  time  de- 


.  !  Can.  Lif^  Assurance  5 

Can.  Iron  Foundries,  pref.  2  oO 
Can.  North  Power,  pref. .  1  Tn 
Do.,  Common  ... 

Can.  Packerf-  ,  T.s 

Can.  Permanent  Mtg  ..  2 
Can.  Steamships,  pr^f  ... 

Can  Breweries,  pref  . .  . 

Can  Canners.  Ist  pref  •  25 

Do  ,  2nd  pref . .  .15 

Can  (^ar.  pref  ...  44 

Can.  Cottons,  pref  .  1 

D*^ .  romm'^n  1 

Can.  Fairbanks-Morse.pref  1 
Can.  For.  Invest  ,  pref. ..  2  on 
Can  Gen  Electric  ..  1  50 
Can  Indjstnes.  pref  . 

D«  .  Class  A 
Do  .  Class  ‘  B" 

Can  Oils,  pref 
Can  Westinghouse  . 

Can  Wire  Boxes  . 

•t- ariboo  Gold  . 

•  D*-*  ,  extra 

Centra!  Can.  . 

Central  Pat  Gold  . 

Do  .  extra 
Chartered  Trust 
Com  -Alconol,  pref 
Coniaurum  Gold  ,  . 

Cons  Bakeries 
Cons.  Gap 

Cosmos.  Imp  .  p’‘ef  .  . 

(Trowp  "i  llerbach 
C  arm  flon,  pref 
d’ar  Cti).  Invest 
Dome  Mines 
Dom.  Coal,  pref  . 

Dom.  Foundries 
Dom.  Glass,  pref 
Do  ,  com 

Dom.  Te.xtile,  pref 
Do.,  common 
•East.  Canada  Savings 
•East  Steel  prod  ,  pref 
East  Townships  *re!. 

•East.  Trust  .... 

Econ.  fnv  Trust 


5.90! 
MM.  160 
500.000 
75.000 
lo.OOQ 
3.125 
21.000 
7.402 

1  r..625 

25.000 

60.000 

87.045 

96.250 

120.000 

150.000 

140.000 


•New  Brunswick  Tel  I2li 

New  England  P.  ass.,  pref  1 . 00  arr. 


Do  ,  2^r  P’'ef  ...  33  1  3  Q 

Niagara  Wire  ..25  Q 

North  Opt  Power,  pref.  .  1  50  Q 

Do.,  common  .  75  Q 

N.S.  Light  &  Power,  com.  1  50  (J 

Nova  Scotia  ’Trust  . . , ,  3  50  s 

Ogilvie  Flour .  25  Q 

Ontario  Loan  1  25  O 

Ottawa  Power,  pref  ,  ,  , . .  1  25 
Do.,  com  .  •  - .  25 

Page  Hersey  .  1  00 

Pioneer  Gold  10 

Porto  P.icn.  pref  1  75 

Power  C  orp  Ist  pref  .  .  !  50 
1 1 1  nor,  ;  •  2nd  pref  .  .  .  75 

fli  -Y?  Premier  Gold  03 

I  Provincial  Paper  ..  .  1  75 
Prudential  Trust  .  12  ‘ 

Riverside  Silk  ■  .a”  ,  50 

Royal  Trust  . ,  go 

San  Antonio  Gold  .  07 

Sheep  Creek . 03 


pending  on  crop  conditions  in  Al- 1 


berta,  that  is  to  say,  the  class  of 
crop,  the  class  of  dockage,  avail¬ 
ability  of  more  vaulable  feed  stuffs, 
access  to  markets,  and  various 
other  factors  which  it  is  not  neces- 
2  .  sary  to  go  into  in  detail. 

4 1  "The  Board  is  making  this  find- 
^  I  ing  as  early  as  possible  in  the  gen- 
5  j  eral  Interest  as  it  senses  the  im- 
4  i  portance  of  immediately  clearing 
\ .  the  atmosphere  In  order  that  a 
3 '  wrong  impression  might  not  get 
3 :  abroad  to  markets  which  at  pres- 
j ;  ent  are  extraordinarily  sensitive 
I  to  rumor,  and  a'lso  keeping  in  view 
the  very  large  quantity  of  grain 


!  50 

1  511 

2 

.  59 
.37' ; 


1  no 


2  ,59 
!  2.5 
12'i 
t  25 


17.719 

54.jo9 

124.570 

.94.922 

27.15.5 
17.523 
19.618 

283.267 

81.37.5 
923.456 
105.453 

40,009 

1.96,560 

11.456 

33. .332 
19.999 

50.900 
loo.noo 

25.000 

10.900 
5.900 

136..522 


Do 


vtra 


1  25 


1  37Ji  int 
Edmont  City  Dairy,  pref.  1  25  arr. 
Fanny  Farmer  .  ‘ 

•Flr-ury  Bissell,  pref . 

Gatineau,  pref  . . 


Sherwin  Williams,  pref 
Silverwood  Dairies,  pref 
Howard  Smi^h.  pref. 
South  Can  Pow.,  pref 
Standard  Fuel,  pref  .  . . 
Standard  ».Stee!  A” 
Stedman.  pref 

Do  .  com . 

Do  .  extra 

Sun  Life  Ass  Co . 

Sunset  Oils  .  ; , . . . , 

Tamblyn  pref 
Do.,  com 

Teck  Hughes  Gold 
Tip  Top,  pref 

Q  (sin  j 

oco’oQrt  '  Toronto  General  Trust  . 

"  fl7s  I  Toronto  Mortgage 

I  Toronto  Savings  &  Loan. 
Traders  Finance  '  a”. 

Do., '  B” 

TucketfQ.  pref. 

Lnited  Bank  &  Share  . , 
Viau  Ltu  pref 
•I’nited  Gold  Equities 
Wabasso  Cotton 

33  969  I  - 

0-  enn  I  West  Kootenay,  pre! 

Western  Grocers,  pref  , . , 
Do.,  com  .  .  . 

Geo  Weston,  com 
Wright  Hargreaves 
Do.,  e.vtra  , . 


1  50 
1  50 
1  6215 
.7.5 
.75 
15 
49 

3  75  Q 
.0215  int 
6215  Q 
20  Q 


281.18 

48.615 

75.073 

973,334 

88.800 

38,835 

45,500 

53.12,5 


37  tj 
1  25 


1  .50 

«2Ii 


0 


Do.,  comm 
Gordon  47  Belyea  . .  1  .50 

‘Great  Lakes  Pow.,  pref.  .  1  75 

Great  West  Life . .3-75 

•Greening  Wire  .  15 

Guarantee  of  N-A .  1  50  Q 

Do.,  extra . 2.50 

Do.,  special  . .  .  1  50 

Hamilton  Cotton,  pref  .  .''0  Q 

Hedley  Mascot  Gold.  ....  .04 

Hinoe&Dauch . 12t5  Q 


33 
11,250 
5.958 
1.899 
20.000 
54.916 
8.666 
246,4m 
4.340 
152.20" 
3.'.  84 
75,000 
159..'01 
2,361 
13.125 
.37„5no 
28,500 

9.180 
15.285 

9.180 
9,217 

90.565 

37,491 


10 

1  75 
15 

1  00 
!  50 

2  50 
1  50 
1  75 
1  75 

15 
1  25 
,04 
25 
02  >4 
1  75 
1  20 
1  75 
75 
20 


Total 


17.500 
72.310 

6.664 

6,456 

28.750 
37,474 

180.025 

51.784 

16.614 

150.000 

50.000 

21.2.50 

35,000 

174.276 

175.175 

17.500 
75.000 
75,000 

150,000 

61.250 
2,190 

15.000 

80.000 

162.166 

56.250 

18.750 
60,550 
34.577 
93,774 

106,333 

19,252 

7,275 

4,600 

13.500 
86,000 
75,000 

25.400 

3.750 

22.400 
480,714 

18,413 

18,000 

30,000 

29,595 

25,000 

20,829 

11,504 

35,000 

8,952 

11.825 

6,531 

17.475 

9.375 

8.750 
66,000 
20,900 
12.707 
80,884 

560,000 

275,000 


$20,337,500 


10 


Brewers  &  Di.stiJler.s  of  i'aneouier 
Ltd.,  annual  moctiim  in  Minoouvt  i'  un 
Thursday,  .Apiil  I'Tth.  i 


i  Oil 
East  Mal.artic  . 
EiisHbeth  . 

1  is',  Malartic 
Glciiorii  .... 
Goldulo  .  . 
Grace  Larder. 
Granada  .  .  . 


Caiiadian  Pacific  Railway,  annual 
meeting  in  Montreal  on  Wednesday,  |  Cunriur 
May  3rd  at  noon.  '  Flallnor  . 

Horn*  Oil 


lO-l  I 

a,  9 


Kirkland  Lake.  . 
Lebel  Oro  .  .  . 
.Macassa  .... 
Magnet  Cons. .  . 
.McLellan  L.  L.. 
Monarpo 
North  Empire  .  . 
Nueold  .... 
Pickle  Crow  .  . 
F’rivateer  . 

Reno . 

Bridge  Gold  .  , 

Sigma . 

SherrittG.  .  .  . 
•Skynner  Lake  .  . 
Strathmore  .  .  , 
Suri  Inlet  .  .  . 
Thompson  Cad.. 
W.-iilo  Amulet  . 
Willsey  Coughl. 
Ymir  Yank**  .  . 

York  Gold  .  a.  . 


Do,,  common  , 

Int.  Milling,  pref.  .  . . 

Int.  Power,  pref . 

Invest.  Found.,  pref. 

which  remains  to  be  exported  fruui  jamaic.tp'.s?.  pref.'! 
last  year's  chop.  I*  Eo..  common  — 

“The  publicity  which  accompan- .  ;;;; 

ied  these  charges  and  possible  mis- 1  i.o.,  extra  . 

conceptions  of  the  original  slate- 1 
ments  which  ma.v  have  gone  abroad  '  uttie  i  -ong  Lac 
might  have  a  very  serious  effect  in  ;  Ma  itime  Tei  &  ivi, 
i.^,.rononn  mnrk-Ptg  under  Present 


•Hollinger  . 

.  .  05  " 

M 

246,000 

•  Do.,  extra . 

'.  .  07 

246.000 

Huron  Erie . 

.1.00 

Q 

90,000 

Hydro  Elec.  Sec . 

20 

int. 

295,278 

Imperial  Ivife . 

.  3  75 

D 

37.500 

Interstate  Royalty  '.X''. 

.  .28 

g 

28,000 

Int.  Bronze  P.  pref .  .  . 

.  .37»; 

g 

.37,500 

pref. 


European  markets  under  present  mcc  oil  Front.,  pref .  1 .  TiO 

'  conditions  on  shipments  out  of  the  J.  s.  Mitchell,  pref .  1.75 

10  *  r  •.Monarch  Knittint,  pref.  l.CO 

10  port  of  \anCCU\er.  Ntoneta  Forcup . 03 

10  ;  — — - — -  Mont.  (  ity  List.  Bank.  3. 00 

10  Montreal  Power . 3 1" 

11  ;  lULTMOKi:  Ha\TS  S.ILES  I  P  ;  Montna!  Tdograph . 08 

10  1  Montreal  Tramways .  2.2.') 

h!  Sales  of  Biltniore  Hats,  Ltd.,  for  Moore  c;or|i.  "a"  pr.f.  ■ 


37, .700 

72.7  00 
173,4t.5 
223,492 
372,487 

13.12.7 
19,687 
33,760 

300,000 

1.70,000 

10,000 


SEE  RECORD  YEAR 
FOR  GEO.  WESTON 

Business  for  First  2  Months  of 
1939  Have  Shown  Decided 
Improvement 


the  first  three  months  of  the  cur¬ 
rent  fiscal  year  show  an  increase 
over  a  year  ago,  according  to  an  of¬ 
ficial  statement.  Profts  are  up  S%, 
due  to  economies  in  cost  of  raw  ma¬ 
terials  and  manufacturing. 


1’  pref. 

Do.,  common  ....  .10 

•Nanaimo  1  ;uncan  Dom. .  .20 

•National  Breweries,  pref.  ,43'. 

•  Do.,  com . .70 

Nati.jijal  Groceries,  pref.  .  1 .  77 

National  Steel  Car . .70 

National  Trust .  2.00 

National  Grocer*,  p.  prel,  .37>ji 


Toronto  Bureau  The  Financial  Timea 
Toronto.  —  Business  of  George 
Weston  Ltd.  in. the  first  two  months 
of  1939  has  shown  decided  improve¬ 
ment  over  the  same  period  of  1938 
and  indications  point  to  a  record 
year,  shareholders  were  told  at  the 
annual  meeting  which  was  addressed 
by  W.  Garfield  Weston,  president,  J. 
-A.  Gairdner,  chairman  and  F.  W.  St. 
183  300  '  Lawrence,  general  manager.  Sales 
261270 1  in  1938  totalled  150,000,000  lbs.  as 
:  compared  with  114,000,000  lbs.  in 
1937. 

76!.317  '  *'ity  Western  Bakeries,  ac- 

eofoob  I  quired  in  the  past  year  and  now  op- 
o  ’’“.“’ooo  '  George  Weston  Bread  & 

i.itlooo  1 1  ttko  (Canada)  Ltd.  is  showing  a 
j  satisfactory  return  on  the  investment 
ireiiGO  '  1''*^  tunded  debt  created  at  its 

10,000  ,  purchase  lias  iilready  been  reduced 
;60  686  !  t'OaO.OOO  to  $480,000. 

Mr.  M'eston  referred  to  European 
political  conditions.  Directors  were 
all  re-elected. 

I 


71,681 

87,657 

60,000 


